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OLLOWING on the article by Mr. C. H. K. Marten, published 
Fk: this Review in 1928 under the title of ‘‘The Teaching of 
Economic History in Schools,” it has seemed worth while to 
collect information regarding the position of the subject in universities. 
This time it has been possible to extend enquiries outside Great Britain, 
and the result provides an interesting comparative study of the atten- 
tion devoted to economic history in many countries of the world. 
The editor is greatly indebted to those scholars who have been good 
enough to contribute sections of the Article or to furnish her with 
information, and whose names are printed in the notes to each section. 
To summarize such a mass of information would be impossible, but 
a few points may perhaps be mentioned. In no European country 
except Russia does economic history figure so largely in university 
calendars as in the United States, while Great Britain occupies a position 
between the latter and the western continental countries; yet it would be 
unsafe to argue that the work done upon the subject was in the same 
proportion. There isa striking similarity in the position in most of the 
western continental countries. The provision made for the teaching 
of economic history as shown in titles of courses or of professorships 
is small, though it is increasing ; but the work done on the subject bears 
no relation to its official position. It is evident that the interest of 
historical scholars is turning in this direction, and that the economic 
aspects of history are receiving a very considerable share of attention. 
In courses intended for undergraduates economic history appears to 
figure more largely in Anglo-Saxon countries; doubtless this is partly 
due to the greater degree of specialization in the organization of the 
universities. 
Russia, where political circumstances have induced an interest in 
history which is almost purely economic, presents a complete contrast ; 
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it is evident that the philosophical and sociological aspect of economic 
history, which is still regarded with suspicion by historians in other 
parts of the world, is there looked upon as providing the chief motive 
for its study. It is a very general opinion that a closer association 
between economists and historians in the writing of economic history 
would be an advantage, but so far there has been little movement in this 
direction; and the theories of economic development advanced by 
writers who have not been primarily trained in historical method have 
found little acceptance among the historians, from whose ranks most 
of the teachers of economic history have been drawn. Apart from 
Russia, it is in the United States that most attention seems to be paid 
to these wider views of the scope of economic history. Indeed, the 
important part played by economic factors in the history of the 
newer countries seems likely to favour a growth in the importance of 
economic history as a subject of university teaching which might seem 
out of proportion against the more varied background of Europe. 


PART I.—CONTINENTAL 


(I.) FRANCE? 


The foreigner who glances at the programmes of the French 
Universities has great trouble in understanding the place held by 
economic history among higher studies in France. If he takes appear- 
ances alone, he will soon find that there are only two chairs expressly 
devoted to economic history in the various faculties of letters—that 
occupied by the present writer at Paris, which covers modern economic 
history down to the present day, and the professorship of Mediterranean 
commerce held by M. Paul Masson at Aix-Marseilles. That is the sum 
total, and it may well be said to be a small one. 

In each faculty of law there is always at least one chair of history; 
but, as the titles of these chairs indicate, the history is that of economic 
doctrines rather than that of the facts themselves. In addition, the 
Collége de France—that ancient institution which, since the time of 
Francis I., has remained outside what is properly speaking the uni- 
versity hierarchy in order to devote itself more freely to research— 
contains a chair consecrated to the study of economic phenomena, that 
occupied by M. M. Marion. The professorship of the history of labour 
held by the late Georges Renard also came under the head of economic 
history. 

Our foreign colleagues, especially those from England and America, 
have often expressed their astonishment at this situation. They find 
it difficult to understand why, when there is so much interest in and 
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so many publications on economic history in France, the teaching in 
this branch of history seems so poor. This enigma needs explanation. 
First of all, partly on account of engrained habits of parsimony and 
partly for financial reasons, it is only too true that the French universi- 
ties are much less richly endowed with professorships devoted to special 
subjects than are their foreign counterparts. This is especially true 
in the case of German and Anglo-Saxon universities; but it applies even 
to some in smaller countries. In France there would be some hesita- 
tion in founding a chair of economic history in a town where it could 
not be sure of attracting a large number of students, while in many other 
countries the university curriculum would be considered incomplete 
if it did not include provision for the teaching of this subject. Our 
visitors cannot understand the absence of chairs of economic history 
in such industrial and commercial centres as Lille, Strasbourg, Nancy, 
Lyons and Bordeaux; yet, unfortunately, it is not only this branch of 
knowledge of which the same is true. 

On the other hand, in our university system, the existence of a pro- 
fessorship has not the same permanent and irrevocable significance as in 
most other universities. Theoretically a university should consist of 
a certain number of teaching departments in subjects considered 
essential, presided over by professors in each subject, and of other less 
indispensable departments in charge of readers (chargés de cours) or 
lecturers (maitres de conférences). But in France financial difficulties 
and the slow pace of promotion have upset this harmonious arrange- 
ment. Some man of recognized ability may happen not to have 
attained a professorship even at an advanced age. Let some chair, no 
matter what, fall vacant, and the university will “ transform ” it—that 
is, a professorship will be created in the branch of study of which the 
scholar whom it is intended to elevate is in charge, without any atten- 
tion being paid to the due relationship between different branches of 
learning. When the present professors of economic history at Paris 
and Marseilles retire, there is nothing to ensure the preservation of their 
chairs; the latter may just as well be used for such subjects as ancient 
history or the civilization of Islam, leaving economic history under the 
direction of a senior lecturer only, until the day comes when he wins 
his professorial spurs in his turn. 

In the Collége de France this “rotation” of chairs is a rule of 
the institution. It must be borne in mind that in the sixteenth century 
the Collége was planned as an instrument of progress and reform by 
the side of—but outside, even in opposition to—the universities, 
especially the Sorbonne. Faithful to its origin, the Collége takes for 
its province research in new branches of learning not yet represented 
in the regular courses of the different faculties. When, largely owing 
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to the influence of the professors created for this purpose, the teaching 
of these subjects which originated at the Collége spreads and becomes 
general, it is no longer thought necessary to retain them in their oldest 
home. They must in turn make way for newer ones. It is therefore 
by no means certain that the chairs at present connected with economic 
history will not be replaced by chairs devoted to newer subjects. But 
this position in respect of professorships cannot explain the absence in 
a large number of our universities of courses officially devoted to 
economic history. This lack is explained by more subtle reasons based 
on the intellectual psychology of the French historical school—in fact, 
on our very conception of economic history. 

Indispensable as is specialization, there are two ways of conceiving 
its place in teaching and in knowledge at large. What may be called 
the German method lays emphasis on specialization, on the Fach. 
There are incontestable advantages in this emphasis. The young 
student who aspires to become a Fachmann must early familiarize him- 
self with sources, with methods of classification and of interpretation of 
documents, with the terminology, indeed one might say with the 
phenomena proper to economic history. He must acquire a knowledge 
of and a power to handle the auxiliary sciences of political economy, 
statistics, etc. He thus enriches his mind with qualities which he will 
later devote to the study of some phase of economic evolution, the 
economic history of a State, or the comparative history of an economic 
revolution, of an industry or of a commercial current. The French 
mind is more encyclopedic. It dislikes the method of cutting reality 
into slices, however necessary this may be to facilitate study. Econo- 
mists have thought it convenient to create an economic man; but we 
refuse to recognize this automaton whom, by abstraction, we have 
provided with needs and desires for food, clothing, lodging, etc., but 
have left without any other aspirations. This amounts to saying that 
we find difficulty in understanding the existence of a self-sufficient 
economic history isolated among other branches of history, an empire 
within an empire. To the question, ‘“‘ What is economic history ?” 
we should be tempted to reply: “‘ There is no economic history.” All 
that there is, in fact, is a history of the economic aspects of history. 

It is curious to note that in the past the Germans, who are today so 
much enamoured of specialization, formulated at least, if they did not 
invent, the theory of Zusammenhang, the relations which at each epoch 
unite the various aspects of the same civilization. We know by every- 
day experience that the financial situation of a nation is largely deter- 
mined by its fiscal situation, t.e. by a political phenomenon; that its 
industrial and commercial position is directly influenced by its customs 
system, whether protectionist or not, by its system of taxation, by the 


TEACHING OF ECONOMIC HISTORY IN UNIVERSITIES 201 


organization and functioning of its public works, by its social legislation 
—in short, by conditions which are not all economic. Moraland religious 
ideas are not without influence on the production and circulation of 
goods and capital. The books of Troeltsch, Max Weber and Tawney 
attract us for that reason, and so do those which, reversing the process, 
reveal the economic origins of the American War of Independence, 
the American Civil War, the revolt of the Spanish colonies, even the 
‘War of 1914. The French scholar, who is equally removed from 
historical materialism and from any theory which would minimize the 
importance of economic factors, finds difficulty in understanding a 
book which in describing the economic evolution of Holland should 
neglect the importance of the United Provinces—a fact which to us 
appears essential, in that they formed the political, religious and 
cultural background of an unprecedented commercial and financial 
development. Every aspect is linked together and influenced by 
reciprocal actions and reactions. The history of any nation at a given 
moment is a whole. 

In France it is not usually economists but historians who have 
pointed out the importance of economic’events. When Michelet, in 
those inspired “ Foreshortenings” of his, celebrated the advent of 
gold in the fourteenth century, when he analyzed the part played by 
the bank in the imperial election of 1519, or showed the Dutch building 
their power on herrings and “transmuting those strong smelling 
barrels into barrels of gold,” he was marking out the lines of the French 
historical school, and his method has been followed even by those who 
deny his value as an historian. The first French author to write an 
important work on economic history, Emile Levasseur, was not an 
economist attracted by history, but a historian who decided to devote 
himself to economic events. We rebel therefore against placing our 
historians in closed categories, and this is the reason why we scarcely 
feel the need of increasing professorial chairs or even special courses. 
It is hardly an exaggeration to say that, if the number of economic 
history courses in our faculties of letters is small, it is because nearly 
all our historians teach economic history. A glance at the programme 
of the courses arranged each year will reveal the large, some may even 
say the excessive place taken by economic questions in our teaching of 
history. 

The writer has been in charge of the teaching of general history in 
two universities for more than thirty years, but this has not prevented 
him from the very beginning from directing his teaching largely towards 
economic history;and some of the books which he has devoted to this 
subject have grown out of the courses given at a time when there were 
no professorial chairs of economic history in the country. It is possible 
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that the obligation of teaching other subjects has retarded his pro- 
duction, and that his lack of special preparation has meant the posses- 
sion of a less developed technical equipment. But many of his friends, 
though they may perhaps be accused of over-indulgence, have been 
good enough to assure him of their pleasure at finding echoes of a wider 
historical outlook in his books. What he was doing at Clermont and 
Dijon, M. S. Charléty, now Rector of the University of Paris, was also 
doing at Lyons. Similarly there is no chair of economic history at 
Strasbourg ; but M. Lucien Febvre for modern periods and M. Marc Bloch 
for medieval have laid so much emphasis on economic evolution that 
their collaboration has produced the new periodical Annales d'histoire 
économique et sociale. There has never been a chair of economic history 
at Rennes, but the name of M. Henri Sée has been inseparably coupled 
with this aspect of history, and the many disciples he has made leave 
no doubt about the nature of his teaching. Nor is there a chair at 
Poitiers, but M. P. Boissonade, who began as a medieval historian, has 
devoted his life to the history of industry and commerce, while M. M. 
Blanchard at Montpellier is writing the history of our railways. Even 
in Paris it can hardly be supposed that a student of economic history 
would confine himself to the lectures given by the present writer. If 
he feels inclined to learn something of ancient economic history, where 
Paul Guiraud has left such brilliant traces, he can attend those of 
M. Glotz. There is no chair especially devoted to the economic system 
of the Middle Ages, but anyone who has opened the works of M. 
Ferdinand Lot will realize that questions concerning property and the 
agrarian régime, the organization of labour and commercial relations, 
especially for the early Middle Ages, form an essential element in his 
teaching. At the other extreme M. Mathiez is in process of placing 
the history of the Revolution on an economic basis by his courses on the 
rise in prices under the Terror and on the reaction of Thermidor. For 
the rest, outside the Sorbonne itself, but under its roof, the Ecole 
pratique des hautes études, which still preserves the memory of Gustave 
Fagniez, organizes lectures which directly concern the methods of 
economic history, demography, etc. It is enough to mention the im- 
portant teaching of M. Frangois Simiand on historical statistics, and 
the researches of M. Mathiez on the eighteenth century. 

In fact, in our faculties of letters, economic history seems to be 
nowhere because it is everywhere. It penetrates the whole of the 
teaching of history, and that is not the only department in which 
its influence is felt. For our horror of carefully labelled compartments 
goes so far that a good student of history is not justified in abstaining 
from geography. Contrary to the practice of almost every other 

1 A new lectureship was recently created for a young scholar, M. Coornaert. 
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country, the two sciences with us are closely allied. They are united 
in one degree for the purpose of secondary teaching, andin order to obtain 
the dipléme d’études supérieures (a purely scientific degree), the candidate 
who presents a thesis in history must undergo at least an oral examina- 
tion in geography, and vice versa. We thus remain faithful to the 
conception of Vidal de la Blache, who was an historian (and an ancient 
historian at that) before, with an admirable mastery of the subject, 
he effected a reformation in our geographical teaching.. While multi- 
plying contacts with geophysicists and geologists, our geographers 
never separate physical from human geography, the latter being for 
the most part economic. Indeed, how can it be conceived in isolation 
from the past? History gives it a part of its subject-matter, and in 
return geography brings an essential element to economic history in 
teaching it something of the surroundings among which the events 
with which it deals took place. M. Demangeon once wrote an illu- 
minating study on archives as sources for human geography. A book 
such as that of M. Sion on the peasants of eastern Normandy might, 
perhaps, be classed by a too rigid bibliographer as not being an historical 
study; but there are few books which give such accurate information 
about the domestic system in the Pays de Caux, which was dominated 
in the eighteenth century by the Rouen capitalists. In fact, almost 
all our professors of geography play a large part in the teaching of 
economic history. It is often difficult to draw the line between them 
and their colleagues in history; it is often an embarrassing matter to 
decide whether a particular article should appear in the Annales de 
Géographie or in the Annales d'histoire économique et sociale. 

As to the faculties of law, their domination by the juridical spirit 
and their tendency to sacrifice everything to abstract principles long 
made their contribution to history a slender one. They studied legal 
and administrative texts without asking themselves sufficiently whether 
the prescriptions in them had ever been actually applied. Economic 
history was at first introduced only in the guise of the history of 
economic doctrines, as if these doctrines had begotten one another after 
the fashion of the patriarchs of Scripture, to end at last in “sound ” 
doctrine, that of Adam Smith, J-B. Say and F. Bastiat; and, in order 
to judge them more equitably, other doctrines were referred to this 
standard and considered either as anticipations or as heresies. It was 
never considered that the. mission of the historian is not to judge 
doctrines but to explain them. No one enquired whether these 
doctrines, although no doubt the product of human minds, were not 
largely the result of the economic situation at the moment of their 
appearance, whether the mercantilism of Burleigh, the physiocratic 
theory of Quesnay, the economic theory of Gournay, Turgot or Smith, 
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the nationalism of List, the materialism of Karl Marx, were not, like 
the neo-mercantilism of our own time, by-products of contemporary 
economic evolution. Neither did it occur to anyone to consider 
whether these doctrines, once become popular, had not reacted on this 
evolution. 

The change in this outlook came at first from the younger men 
who were teaching in the provincial universities. Then some of them 
made a conquest of Paris. The creation of a doctorate in Economic 
Science among the degrees given by the faculties of law has enlarged 
the old ideas and made them more supple. Under the influence of a 
great thinker, Louis Liard, who made it his business to see that France 
got a “bath of realism,” the faculties of law were opened to history. 
Names like that of M. Germain Martin, who was professor at Montpellier 
and Dijon before coming to Paris, of M. Aftalion, of M. Charles Rist, 
whose work enjoys a universal reputation, of M. Roger Picard, are a 
programme in themselves. We have long passed the day when the 
translation of Sir William Ashley’s book, with its mingling of English 
economic history and theory, could appear a novelty. One sign of the 
times was the change in the title of the former Revue d’histoire des 
doctrines économiques to the simpler and wider title of Revue d’histoire 
économique et sociale. There are still some shades of difference between 
the treatment of economic history by the professors of law, who are 
concerned both with pure theory and with its practical application, 
and the method followed by pure historians; but they are only shades 
or very slightly diverging tendencies. 

For the sake of completeness some other establishments, public 
and private, especially in Paris, must be added to the universities. 
These are the Conservatoire national des Arts et métiers, where the 
history of the organization of labour and of working men’s associations 
finds a place, and more particularly the Ecole libre des Sciences polt- 
tiques, the courses given at the Ecole des hautes études sociales and at the 
Collége libre des sciences sociales, and the lectures of the Museé soczal. 

It can definitely be affirmed, therefore, that in most of the French 
universities, even.outside Paris, the student of economic history need 
not be at a loss provided that he can apply some intelligence to reading 
the lecture lists. Does it follow that the situation is satisfactory ? 
In the first place—and without giving up the belief that our economic 
historians should be historians before everything—there would none 
the less be an advantage in augmenting the number of professorships 
and special lectureships, were it only to permit a greater number of 
scholars to devote their time more fully to such studies without being 
absorbed by other occupations, and to provide careers for some of the 
doctors who, in larger and larger numbers, produce excellent theses in 
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this branch of the subject. It is impossible to go on for ever perform- 
ing the feat of studying economic history in the absence of professorships 
of economic history. In the second place, the very real qualities which 
French economic historians enjoy as a result of their familiarity with 
the rules of the historical method and their general education bring 
with them certain weaknesses. They have not always been sufficiently 
initiated into the contemporary methods of statistics or of economic 
analysis, which are growing always more and more precise. An 
economic historian in France may know nothing of the use of calculating 
machines and display some clumsiness in the drawing of diagrams and 
the calculation of index numbers. He feels a certain scepticism, not 
entirely unjustified, in regard to statistical valuations of the past, but 
he sometimes pushes this scepticism to nihilism. But, for the very 
reason that the facts with which the economic historian is concerned 
are, by definition, quantitative, it ismecessary—in order to describe them 
with the minimum of exactitude—to have recourse to mathematical 
methods, and to content ourselves with numerical approximations 
when we have nothing better. If a larger number of my own pupils 
at the Sorbonne attended the courses of the Institute of Statistics, if 
a larger number in the other universities attended the statistical 
courses in the faculty of law, they would there acquire a technique 
in which they are sometimes wanting. Their methods of describing 
economic phenomena are generally penetrating, intelligent and vivid; 
these are rare qualities which they owe to their historical training and 
which they must be careful to preserve. They are, I repeat, the marks 
of the French school. Let us be on our guard lest this critical faculty, 
if not supported on a firm statistical basis, should end in impres- 
sionism, or, to sum up all in a word, in mere literature. 

To become an economic historian one must have learnt to deal 
with documents like an editor of medieval texts and to apply the rules 
of a method which is the same for all forms of history, and one must also 
have received the purely economic and statistical education which would 
be suitable for an actuary. Everyone will admit the difficulty of recon- 
ciling these diverging conditions. 


(II.) GERMANY? 


Despite the high degree of specialization in German research 
generally, and, on the other hand, the great traditions of modem 
German research in economic history since Schmoller and Inama, 
Lamprecht and Below, there is next to no apparatus for the special 
teaching of that subject in German universities. The reason for this, 
paradoxical as it may appear, seems to be just the strongly historical 

1 By Professor Carl Brinkmann, University of Heidelberg. 
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character of most of the political economy taught in Germany since 
the days of the Cameralists—in so far as, in the first place, it retarded 
the development of a systematic or positivist economic or social theory 
which could be applied to and verified by the history of past economic 
stages and events; and, in the second place, led to so sharp a contrast 
between the “historical school” of economics and the school of 
economic theory as reborn in the marginalist school of Austria, that 
among modern economists as such the historical approach has, up to 
the present, been much more discredited than in the more western 
countries where economic theory originated. 

The chief practical consequence of this situation for university 
teaching is much the same as in the case of that other and more central 
social science, which has also produced a series of great masters, but 
has never had adequate university representation in Germany, viz. 
Sociology. First of all, the marked lack of interest in economic 
history on the part of economists proper has resulted in a corresponding 
prevalence of purely historical methods of instruction and research in 
the subject. The great writers in German economic history on the 
economic side have not yet succeeded in gaining an accepted authority 
among historians because their handling of, and relation to sources is 
often felt to be defective in original scholarship. The only special 
periodical for economic history, the Vierteljahrschrift fur Soztal- und 
Wirtschaftsgeschichte is overwhelmingly conducted by historians and 
has, so far, little contact with economists. Asa result of this, economic 
history has not won a fixed place of its own in any of the more general 
courses of study at German universities. As taught by historians in 
the instruction of teachers of various school systems, it mostly merges 
into general courses of lectures and seminars, or at least general subjects 
for examinations; although the strong current running since 1918 
towards a social and economic conception of history—and also towards 
a large extension of university training in various forms—actually 
assigns to the teaching of economic history, if not to research upon it, 
an increasingly prominent place. On university economics, however, 
this development has, up to the present, failed to make an equal 
impression, partly because of the prevailing interest in economic 
theory and present-day economic policy, and partly too on account 
of a certain dogmatic and speculative attitude inherited not only by 
the socialists but also by their adversaries, the “historical universalists.” 
The recent migration of most of the chairs of political economy in the 
German universities from the philosophical to the law faculty has 
rather accentuated than attenuated this tendency. In the usual 
combinations of subjects for both the Dr. phil. and the Dr. rer. pol. 
degrees, economic history as such is conspicuously absent ; and, although 
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in the examination for a Diploma in Economics, introduced in 1923, 
it has been given a modest place on a long list of minor and selective 
subjects, even there it is ordinarily crowded out by the great number 
of other subjects that are either compulsory or seem preferable as more 
“modern ” and more promising for future careers. 

Thus the general situation is that, only a few minor professorships 
or readerships being specially reserved for economic history as such, 
German university study of the subject is at present something of a 
casual and personal affair. Both historians and economists have as a 
tule little time to devote to it; and sometimes the historical teaching 
and research in German law, as shown for example by the German- 
tische Abteilung of the Festschrift der Savigny-Stiftung fiir Rechts- 
geschichte, has more to say on problems of economic history than the 
average instruction given in either history or economics. The concept 
of “business history” is almost wholly undeveloped, whether in 
practical business life or in the numerous schools of commerce. And 
were it not for the manifold commissions and other centres of research 
in the regional and local history of Germany, which are (e.g. like the 
Hansische Geschichtsverein) more and more gravitating towards 
economic aspects, there would scarcely be more general and permanent 
facilities for training in the work and thought peculiar to economic 
history. 

(LET. piraLye 


In the strict sense of the word it may be said that the teaching of 
economic history in the Istituti superiort di sctenze economiche e com- 
mercialt began only in 1924. This group of institutions, which have 
a university character and now number about ten (they began in Venice 
and Bari in 1867), originally included among their fundamental subjects 
a two-year course in commercial geography and the history of com- 
merce. In 1913, from motives of economy, one professor was placed 
in charge of the two subjects—a union which has not always been happy, 
for it necessitated a training divided between different branches of 
learning, ranging from natural science on the one hand to economics 
and history on the other, and it demanded also an extensive field 
of knowledge to the detriment of profound study in either branch. 
Furthermore, its basis was the idea that commercial phenomena could 
be treated apart from all other economic activities, whether agrarian or 
industrial, as if there were not a continual interaction between them, 
and progress in one field were not originated by and dependent on forces 
occurring in those bordering onit. Doesnot a description of the changes 
in the conditions of production during the decadence of the Roman 
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Empire, or the cessation of traffic in the Mediterranean with the coming 
of the Moslems, require a complete analysis of economic life in all its 
aspects ? How can we speak, moreover, of the “ commercial revolution iF 
since the opening up of the Atlantic routes, with the new types of goods 
exchanged and the advent of the middle classes instead of only the rich 
as buyers of foreign goods, without coupling with it the “industrial” 
and “agrarian” revolutions which became possible precisely because of 
the extension of markets and the offer of abundant labour power ? 
The association of the two subjects tended more to harm com- 
mercial history, which was considered of less importance than com- 
mercial geography; the professors in charge of the course were chosen 
as much from those trained in the latter branch (from the late Ber- 
nardino Frescura to Giovanni Maranelli and Piero Gribaudi) as from 
among the historians (Gennaro Mondaini, Gino Luzzato, Roberto Cessi). 
And where the lack of a professor made it necessary for the teaching to 
be divided into two branches, commercial history was, and still is, 
assigned to the domain of political history (as in the case of Francesco 
Ercole) or else to that of the history of Italian law (Piero Bonfante, 
Gennaro Maria Monti, Pier Silverio Leicht), or in a few cases and for 
short periods to economists (Attilio Cabiati, Emanuele Sella and 
Federico Chessa), which was obviously detrimental to the teaching of 
the subject, though not unattended with a certain advantage. First, 
there was no very strong attraction among students to specialize in 
research in economic history, and so the group from which new pro- 
fessors could be chosen remained small. Moreover, the prevalent line 
of research was directed towards political phenomena, commercial 
activity being thought of merely as an outline, an element in subordina- 
tion to civil and military forces and to the problems of political alliances. 
Secondly, the jurists, in their turn, emphasised the study of constitu- 
tional reforms or of legal institutions which were the effect of changing 
economic and financial needs, but were at the same time the cause of 
further correlative and entire modifications. Finally, the economists, 
who were attracted to economic history by the desire to explain the 
formation of certain mercantile usages, of theories such as mercantilism, 
of international relations or of typical business forms, endeavoured to 
find a line of logical evolution, the motives, in fact, which inspire com- 
mercial policy. All, whether historians, jurists or economists, tended 
rather to survey the world, or at least Europe, instead of laying em- 
phasis on Italy. In consequence no organic and complete treatise on 
national economic history was issued, not even a course of lectures for 
schools. Some monographs on local phenomena or on one particular 
period were accompanied by several histories of world commerce, from 
the short outline by Caggese to the two large volumes of Arturo Segre, 


TEACHING OF ECONOMIC HISTORY IN UNIVERSITIES 209 


the first volume of the masterly and systematic work of Gino Luzzatto, 
and the two large, suggestive and incomparably learned books of Piero 
Bonfante, not to speak of various compilations made by students from 
what they believed to have remembered of their lecturers’ words. 

In 1924 the two subjects were separated and the field enlarged to 
include all economic history. But the autonomy which the subject 
now enjoyed could not be introduced everywhere owing to the economies 
imposed by the Government on all public expenditure. Although the 
Istituti superiori di scienze economiche e commerciali had command of 
incomes of their own derived from contributions by municipalities, 
provinces, and certain corporations, and from students’ fees, and were 
thus able to attract the most eminent men in this field, they were only 
able to appoint them in a few cases. They were not allowed to exceed 
the number of professorships in existence in 1926, and vacant chairs 
were assigned’to the subjects considered most important, while those 
of lesser importance were allotted on a yearly basis to professors in 
charge of similar teaching. Nevertheless,some Institutes were able to 
attract excellent scholars (Corrado Barbagallo, Angelo Segre, Bernadino 
Barbadoro, Vittorio Franchini) ; and in all the greater breadth of vision, 
which attended the change from the study of commercial activity only 
to that of economic and financial life as a whole, made it necessary to 
delve more deeply into problems which had at first hardly been skimmed. 

Economic history is not officially taught in any other group of 
institutions, except the school of political science attached to the 
University of Rome, which devotes a course of lectures to it given by 
Piero Bonfante, the learned historian of Romanlaw. The same school 
at the University of Turin has ceased to give even this amount of 
attention to the subject since the sad loss of Arturo Segre, who was in 
charge of it from 1925 to his death in 1928, and of the learned economist 
and historian Giuseppe Prato, who was to have lectured on it in the 
following year, but was not able to begin the course. It may seem 
strange to find no trace of economic history in the seminary of historical 
geography at Rome, or in the school of ancient history, or in that of 
medieval and modern history at the same university, where separate 
courses are always devoted to modern political history, to the Renais- 
sance and to colonial history. It is probable that the professors make 
frequent references in their lectures to economic phenomena, and 
perhaps the fact that the subject is treated of in a different school 
allows students to attend lectures on it: the question of whether they do 
so or not rests, however, entirely on their free initiative. Again, in 
the school of mathematical, physical and natural sciences at the Univer- 
sity of Turin, the course in economic history is among the subjects of 
study suggested for the degree in natural science and geography; but 
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no provision is made for its teaching except by allowing students of 
their own free will to attend the course held at the Istituto superiore di 
sclenze economiche e commercialt. 

In various faculties the teachers of economics, finance, of the history 
of Italian law, and of medieval and modern history, treat in their re- 
spective courses of the heads of economic and financial history, though 
not ina systematic manner. Some have devoted themselves to research 
of this type as a fascinating hobby, and have achieved a considerable 
success. Luigi Einaudi and Giuseppe Prato have applied economic and 
financial theory to produce an effective reconstruction of conditions of 
taxation and production in Piedmont in the eighteenth century. The 
latter preferred to devote himself entirely to this research in preference 
to pure economics, and acquired the highest reputation in it; the former, 
without neglecting the lure of the past, has returned in recent years 
to investigate the economic foundations of financial theory. These 
men have stimulated a group of historians of economic life. Salvatore 
Pugliese, who belongs to no faculty, devotes himself entirely to Lom- 
bardy in the seventeenth and Piedmont in the eighteenth centuries, and 
to the rice zone of the Vercellese from the eighteenth century to the 
present day. Mario Chiaudano has gone back to the period from the 
thirteenth to the sixteenth centuries with researches on taxes, on mer- 
chants’ contracts, and on the monetary reform of Emanuel Philibert in 
1562, and unites research in the economic field with the history of Italian 
law. Alessandro Visconti devotes himself to the Milanese and combines 
research in both directions; Raffaele Ciasca, after several works on 
political history, has dealt with Florence at the epoch of the corpora- 
tions and with attempts at drainage in the kingdom of Naples from 
1700 to today; Riccardo Bacchi has emerged from the camp of statistics 
and economic theory to examine the financial efforts of the early days 
of the Risorgimento from 1844 to 1866; Epicarmo Corbino has begun to 
publish a series of annals treating of Italian economic life in ten yearly 
periods from the beginning of the kingdom; and Antonio Fossati has 
explored various problems of commercial policy in Piedmont in the 
early nineteenth century. At Florence, besides Barbadoro, Armando 
Sapori has devoted himself to the reconstruction of the transactions of 
the mercantile and banking companies of the thirteenth and fourteenth 
centuries; and at Genoa the late Enrico Bensa and Angelo Lettes im- 
mersed themselves with consummate ability in the mercantile practices 
of the Middle Ages. 

(IV.) Beitcrum? 

Economic history in Belgium, as in most other countries, was only 
introduced into the curriculum of the universities at a fairly late date. 

1 By Professor Henri Pirenne, Professor emeritus of the University of Ghent. 
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The conception of political economy asa science regulated by immutable 
laws divested economic history of all interest, and it was thought of only 
as a subject which might arouse curiosity, but had no scientific im- 
portance. Historians, on the other hand, were only interested in the 
study of political events, and had not yet discovered the enormous 
influence of economic factors in the life of States. To these general 
causes may be added the narrowness and rigidity of the university 
courses, which were arranged with a view rather to the preparation of 
pupils for liberal careers than to their academic training. 

Undoubtedly the new tendencies which, under the influence of 
the disciples of Le Play in France and the scholars of the historical 
school in Germany, were enlarging the domain of economic studies 
and modifying their method, and, to an even greater extent, the larger 
view which the historians proper were beginning to take of the subject 
of their studies, were leading little by little to a change of attitude. 
About 1880 the Académie de Belgique began to include questions of 
economic history in the programmes of its meetings. The studies of 
Victor Brants, a professor in the University of Louvain, though they 
originated in his desire of showing the part played by the Catholic 
Church in social questions and of rehabilitating the ancien régime, were 
none the less symptomatic of the change. On the other hand, the 
foundation at Brussels in 1901 by Ernest Solvay of the Institute of 
Sociology which bears his name, in the hope of stimulating scientific 
research on the various phenomena which can collectively be grouped 
together under the head of Sociology, contributed to attract some 
scholars to questions of economic history. 

From 1892, first at the University of Louvain and then (in 1893) 
in the two State universities, the more extended teaching of the social 
sciences afforded a place for economic history; and the institution in 
1896 of the Licence in commercial and consular sciences gave oppor- 
tunities for the history of commerce and industry. It is true that this 
new teaching was addressed to young people who were primarily bent 
on a practical career, and that it could not therefore have appreciable 
results. Further, it was ordinarily entrusted to an economist and 
treated simply as an introduction to the contemporary organization 
of commerce and industry. It was, in fact, indirectly that economic 
history became acclimatized in the university system. The law of 
1890, which reorganized the doctorate in the faculties of philosophy, 
made compulsory at the same time some practical work in history. 
From that date it was permissible for professors to choose questions 
in economic history as subjects for their courses. At the University of 
Ghent the present writer was thus able to direct some pupils towards this 
subject of study. From 1893 onwards he also established a Cours libre 
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in economic history. The privilege accorded to students by the law of 
1891 of the free choice of one of the subjects of their examination 
resulted in almost all the future historians at the University of Ghent 
choosing economic history. A large number of them also made it the 
subject of their theses for the doctorate. At first, those who took up 
this branch of study were medievalists, owing to the fact that it was a 
medievalist who was the first to direct his students’ thoughts towards 
it. But rapid progress was soon made, and the new orientation was 
extended to modern history and spread quickly from Ghent, where it 
had started, to the other universities. Today research in economic 
history is very actively carried on in all of them. To convince oneself 
of this one has only to glance at the subjects of the theses presented 
for the doctorate during the last few years. Let me add that economic 
history is taught today in many faculties of philosophy, and that the 
latest law regulating university teaching allows students to offer it as 
a subject of examination. 

It is thus clear that in the Belgian universities economic history was 
first taught and studied by pure historians and asa constituent part of 
history. Most of those who have distinguished themselves in this field 
were not in any sense economists; hence their tendency to treat economic 
facts from the social point of view. On the other hand, the faculties 
of law, which in Belgium cover political economy, continue to teach 
economic history as a branch of economics. The lack of interest with 
which it was regarded has disappeared. It figures today on the 
programmes not only of the schools of commerce annexed to the 
faculties of law, but also in those for the Licence and doctorates in the 
social sciences; yet as a general rule it is restricted to the study of the 
commercial, industrial and financial phenomena of the eighteenth and 
nineteenth centuries. For this there are various reasons. The first 
doubtless lies in the fact that the economists who teach it look upon it 
only as an introduction to the study of contemporary events, and see 
no need to go back beyond the industrial revolution of the eighteenth 
century. The second is that they have no preparation for approaching 
remoter ages, the treatment of which requires special training as regards 
sources and a previous initiation into auxiliary sciences such as palzo- 
graphy, diplomatics, numismatics, etc.—as well as some knowledge of 
vanished civilizations, without which later economic development, 
studied in isolation from its antecedents, cannot be properly understood. 
It is also the case that the preference for sociology, so striking among 
certain Belgian economists, deters them still further from the strictly his- 
torical method which is too minutely accurate and timid for their liking. 

Nevertheless, although economic history only occupies in the 
university curriculum a much more restricted place than that held by 
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the history of art or of institutions, it has experienced a very healthy 
expansion during the last thirty years. Its popularity is no doubt 
explained by the vivid and varied economic past of the country. But 
its progress depends, above all, on the importance attached to it by 
professors of history. It depends on them whether it continues to 
develop. If their orientation deters them from it, it will be reduced 
to becoming the subject of a few secondary courses subsidiary to the 
faculties of law. 
(V.) SWEDEN? 

Economic history has no recognized status in the curriculum for 
academic degrees in Sweden; but the exceptionally free hand given 
to teachers and examiners admits of room for it inside the adjacent 
fields of economics and history. Only in one place, the Free University 
of Stockholm (Stockholms Hogskola), has this led to a formal organiza- 
tion. Here students of economics as well as of history—preferably of 
both combined—are allowed to exchange parts of the ordinary require- 
ments for an Honours B.A. degree (literally, the degree of Candidate 
in Philosophy) in their subject for a course in economic history. The 
higher degree of Licentiate of Philosophy in either history or economics 
may, under the same plan, be practically confined to economic history. 
But this arrangement is quite recent, dating back only to 1929, and 
has hardly shown any results as yet. A doctor’s degree—which pre- 
supposes both the degrées just mentioned, and requires an important 
contribution to scientific work embodied in a printed dissertation which 
has to be publicly discussed with opponents, the principal of whom 
is appointed by the faculty in question—may be taken in any subject; 
and problems of economic history have often been chosen for it. 

There is only one chair in economic history. This belongs to the 
University College of Commerce (Handelshégskolan) in Stockholm, and 
is combined with the principalship of an Institute of Economic 
History, which connects that College with the Free University of 
Stockholm. The Institute of Economic History has two members 
besides its principal. This arrangement is co-existent with the 
examination system just mentioned. But stress is decidedly laid upon 
research work, as distinct from reading for degrees; and the new Insti- 
tute until now has meant little more than the work ofitsmembers. Its 
first publication, a study of international mercantilism as a whole, in 
two volumes, has just been issued. Besides research work proper, 
an investigation into the character of business archives is planned. 
At the other universities the teaching and study of economic history 
depends upon the individual interests of their staff in history and 
economics; and there is little of it for the moment. 


1 By Professor Eli F. Heckscher, University of Stockholm. 
VOL. Ill. 15 
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As to advanced work, it has so far fallen into three or four rather 
distinct categories.. First, there have been several doctors’ dissertations, 
as mentioned above. Secondly,a great deal has been done on behalf 
of numerous government committees, appointed to investigate different 
economic and social problems. Thirdly, the anniversaries of public 
institutions, towns and private business concerns have to a great 
extent been celebrated through the publication of historical studies of 
their birth and development. All these forms have their merits and 
drawbacks, both of which have been the same in Sweden as elsewhere. 

As a general review of research in economic history does not appear 
to be intended in this article, only the briefest notice can be given 
of earlier work. The most important contribution to Swedish economic 
history was made by an historian of genius as far back as the late 
eighteen-sixties and early seventies ; it referred to most sides of economic 
life in the sixteenth century, a period of Swedish economic history 
which presents a combination of interesting features seldom found 
together. Next, the fact that Swedish statistics of population go 
further back than those of any other country and are almost inex- 
plicably reliable from the beginning, has naturally given rise to extensive 
studies over a long period. In more or less close connection with an 
official investigation of the emigration problem just before the Great 
War, agrarian and other social developments since the middle of the 
eighteenth century became the object of much research, partly based 
upon official statistics, but partly also on other less accessible sources. 

Among present studies, those referring to the history of Swedish 
towns are particularly extensive; there exists a separate Institute for 
Town History. Most important among the studies relating to in- 
dividual towns are those on Gothenburg, the second town of the 
country; they run into some twenty volumes and are still unfinished. 
Another publication covering a very great number of subjects in the 
field of economic history is the great Dictionary of Swedish Biography 
which is now in the course of publication. Its first nine volumes 
only cover the three first letters of the alphabet and the beginning of 
the fourth, and it is mainly based upon research in unprinted sources; 
owing to the direction in which the interests of the principal editor lie, 
Swedish ironmasters, merchants and financiers are treated with 
particular care. The history of the Swedish copper and iron industries 
has also been made the subject of numerous monographs, the most 
important of which are in connection with the history of individual 
business concerns, among them one which prides itself upon being 
“the oldest joint-stock company of the world,” dating back in some 
form or other to the end of the thirteenth century. The timber 
industry, on the other hand, remains unexplored to a greater extent, 
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though not a little has been done for its history in later years. As to 
other fields, that of banking should perhaps be mentioned in the first 
place: a monumental history of the Bank of Sweden (Sveriges Riksbank), 
the oldest note-issuing bank in Europe, has just been finished, and 
there are contributions to the history of private banking also. 

When all is said, there are more uncharted than charted provinces 
in Swedish economic history, and it is therefore only natural that no 
synthesis has so far appeared. An attempt, however, is now being 
made to write the economic history of the country as a whole since the 
beginning of the sixteenth century; the nineteenth century is, at the 
same time, on the point of being treated upon a somewhat smaller scale. 
It is hoped that, when these attempts have been made, scholars as well 
as the general public will see better than now both what remains to be 
done and how rich a harvest the whole field is able to yield. 

As to the general character of the work done up to the present, the 
results have suffered from the absence of organized teaching, especially— 
in Sweden as elsewhere—from the lack of combination of a training in 
economic theory with historical knowledge and criticism. Most of the 
contributors to Swedish economic history have been historians; and 
the result has been a lack of judicious selection and incisive inter- 
pretation of economic facts. It will be the leading idea of those now 
responsible for the academic teaching of the subject to stress the 
need for that double equipment, without which the study of economic 
history will never be able to achieve what it can and ought to do. 


(VI.) Russra? 


From the end of the nineteenth century economic history played 
a prominent, if not officially recognized, part in the teaching of Russian 
universities—a part which depended mainly on the personal bent of 
certain prominent scholars. After the Revolution, in October, 1917, 
it secured the dominant place among historical studies. The social 
revolution, the reconstruction of the whole economic order, the building 
up of socialism in extremely difficult and complicated economic sur- 
roundings—all these conditions combined to stimulate interest in social 
and economic problems, especially as the victorious working classes had 
to settle these problems for themselves from their own point of view. 
Revolutionary Marxism became the leading theory in science as well 
asin politics. It is needless to emphasize the dominating part played 
by economic and social history, and especially by the history of the 
class struggle, in the Marxian historical system. All the teaching in 
the schools concentrated round the problems of the development of 
productive forces and of economic organization from the point of 

1 By Professor E. Kosminsky, University of Moscow. 
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view of the proletarian class struggle. It is natural that attention was 
principally paid to actual economic conditions and to recent economic 
history. But every step towards further exploration of the problems 
which were arising led to a widening of the opportunities for research 
and teaching. 

It isnot my task here to examine the teaching in secondary schools. 
In these schools, as well as in the so-called ‘‘ Rabfacs ” (Workmen’s 
Faculties), where the youth of the proletariat receives training for the 
higher schools, an elementary knowledge is acquired of the economic 
development of mankind, in close connection with the political educa- 
tion given in the so-called cycle of social sciences. As to the higher 
schools, it must be remembered that their number and variety have 
greatly increased in the U.S.S.R. by way of greater specialization and 
adaptation to practical purposes, and their former organization has 
been fundamentally altered. There are a number of higher schools of 
pedagogics, economics, etc., which are not called universities, but in 
which the teaching given does not differ in any way from that given 
in the universities. In the latter we find special teaching of economic 
history (in the faculties of social and economic sciences, whatever they 
may be called, and of pedagogics), as well as in the higher schools 
(‘institutes ”’) of economics and pedagogics, in some higher technical 
schools, and in pedagogical courses connected with different higher 
schools and institutes. Considerable attention is paid to the teaching 
of economic history in the so-called communist universities, which are 
devoted to the preparation of qualified party officials and teachers of 
party schools; some of these universities have been especially founded 
for national minorities. The part played by economic history in 
different forms of university extension, which have acquired a great 
significance lately, must not be forgotten. This short enumeration is 
far from being complete. 

The character and scope of the teaching of economic history are 
very different in different high schools; and it is not easy to give 
general characteristics, especially as elaborate specialization exists 
in every faculty, with different programmes for historians, economists, 
ethnologists, archivists, intending teachers, linguists, orientalists, etc. 
An introduction to historical studies is generally given in a course 
entitled “‘ The History of the Development of Social Forms,” which gives 
a concise account of the characteristics of early societies, of the slave- 
owning societies of the ancient world, of feudal society, and of modern 
capitalist development. A brief account is given of the various forms 
of political organization, but stress is principally laid upon social 
and economic history. Simultaneously beginners are made to study 
political economy, which is taught from the Marxian point of view and 
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assumes an historical trend, being intended to show the transitory 
character of the capitalist system. In the first year a course on the 
history of imperialism is often given, and this is principally devoted to 
world economic history since the seventies of the nineteenth century, 
with special stress on the internal contradictions which are developing in 
the capitalist system; the central place in this course is occupied by the 
world war, its causes and results. In some higher schools there is also 
a special course on the history of the class struggle in Russia and in 
Western Europe. In historical and economic faculties special courses 
are devoted to the economic history of Western Europe and America 
and to that of Russia, which mainly deal with feudal economy and with 
the beginnings of capitalism. A number of historical courses make no 
mention of economic history in their titles, but they deal mainly with 
social and economic phenomena. Even such courses as are especially 
devoted to the history of politics, diplomacy, law or culture, must start 
from the analysis of economic and social conditions. Special courses 
and seminars for more advanced students often deal with the problems 
of economic history. It must be noted that English economic history 
plays a very prominent part in the historical teaching of the Russian 
universities. The English manor, Wat Tyler’s rebellion, the enclosures 
of the sixteenth century, the agrarian and industrial revolutions of 
the eighteenth, the labour movement and Chartism are the favourite 
topics in courses and seminars. Two such courses might be mentioned, 
one on the British Empire and the other on the economic history of 
England in the nineteenth and twentieth centuries, which are read in 
English in one of the universities. In provincial universities, as well as 
in the higher schools of different republics of the Union, special atten- 
tion is paid to local and national economic history. Students wishing 
to specialize in history (as well as those who read economics) must also 
study statistics, the history of economic theories, the history of the 
labour movement, that of co-operation, of technique, and of socialism, 
as well as historical and economic geography. The principles of 
Marxian historical methodology are given in a course or seminar on 
historical materialism, and the philosophical foundation of Marxism 
in one on dialectic materialism. As the whole system of teaching is 
closely connected with the problems which attend the socialist recon- 
struction of the U.S.S.R., special courses are devoted to the economic 
policy of the U.S.S.R., to the history of the communist party, and to 
Leninism. 

Some few notes may be added as to methods of teaching. The 
old system of lectures is now almost entirely abandoned and replaced 
by one involving more activity on the part of the student. Different 
methods of approach by consulting the pupils, by question and answer, 
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by reports and discussions, by historical conferences and laboratories, 
are replacing the former system, which left the student passive. 
Seminars. differ from ordinary courses not so much in their methods 
as in their more specialized character and in a fuller use of sources. 
This recourse to a more active system of teaching is connected with a 
considerable change in the social characteristics of the greater part of 
the undergraduates. The percentage of young people belonging to the 
working classes is steadily growing in the higher schools of the U.S.S.R. 
Less accustomed to books, they need more efficient methods of training; 
but, apart from this, their active and practical minds are not satisfied 
with passive methods. Some of them belong to the communist party, 
many to the Union of Communist Youth (Comsomol), many have been 
trained to manual work in factories or in agriculture. Their political 
activity, the part they play in social work, their connection with the 
working classes, their practical knowledge of economic life, all give 
quite a new direction to teaching. 

A considerable part in historical education is played by the students’ 
clubs, which are organized for discussions in economics, history and 
current political events. Reports by students or teachers on various 
problems of economic history are often read there. Most animated 
discussions take place on such subjects as the theories of Dopsch or 
Petrushevsky on the economic system of the early Middle Ages, or on 
Dubrosky’s theory of feudalism and serfdom, etc. 

The number of textbooks on economic history, especially on Russian 
economic history, is steadily growing. Publication of sources of 
Russian and Western economic history have greatly facilitated the 
progress of more active methods of teaching. Recent works on 
economic history, such as those of Sombart, Dopsch, Brentano, etc., 
are being translated into Russian for the use of the higher schools. 
But the demands created by new conditions are far from being satisfied 
by the available literature. The need of textbooks is one of the most 
urgent in the higher schools of the U.S.S.R. New cadres of teachers 
for these schools are being trained by the Historical Institute of the 
Communist Academy (which has replaced the former Institute of 
Historical Research), by the Institute of Red Professors, by the 
Leningrad department of the Communist Academy, by the chairs of 
history united in the Ukrainian Academy, etc. A number of historical 
seminars are held in these institutions, and those on economic history 
occupy the principal place. Most of those who hope to teach are 
immediately connected with the communist party and involved in 
political activities, and these are mainly interested in modern history; 
but due attention is to be paid to the preparation of specialists in 
earlier periods. 


BRITISH POLICY AND COLONIAL MONEY 
SUPPLY* 


O a very large extent the condition of the currency in America 

before the Revolution was shaped by commercial and political 

contacts with England. The British connection gave the 
colonies their money of account, while trade with the mother country 
drained them of their gold and silver coin. Moreover, the Crown kept 
a watchful eye over the currency measures of the assemblies, often 
acting in defiance of colonial aspirations. For these reasons, the study 
of the money supply of the plantations is a study of the relations 
between economic dependencies and an imperial metropolis. 

The commercial policy of England before 1700 was predicated on 
the theory that a favourable balance of trade should cause a flow of 
the precious metals into the kingdom.? The high value then attributed 
to coin accounts partly for this conception of trade. Various groups 
within the nation were supposed to profit by the presence of specie. 
It benefited the landed interest by raising the value of estates.§ 
Since commodities could not easily be hoarded, minted money enabled 
property owners to acquire a permanent, yet flexible, form of wealth. 
Merchants were provided with fluid capital for use either at home or 
abroad. In addition, the rise of industry stimulated the demand for 
coin. Artisans who manufactured only one type of commodity 
depended more upon exchange than did the farmer who produced 
diversified crops; hence the town-dweller needed a convenient means 
of purchasing all the goods his own occupation did not afford.4 And 
in the days before the chartering of the Bank of England, specie 
supplied a more reliable currency than private instruments of credit.5 

1 The manuscripts used are in the Public Record Office, London. The 
citations are as follows: Colonial Office Papers, C.O.; Treasury Papers, T. 
Material for the article was gathered while the writer was serving as Fellow of 
the Guggenheim Foundation. Quotations have been modernized. 

2 Cambridge History of the British Empire (New York, 1929), I., 561-2. 

3 Thomas Mun, England’s Treasure by Forraign Trade (London, 1664), 49. 

4 A. H. Monroe, Monetary Theory before Adam Smith (Cambridge, Mass., 
1923), 163-6. 

5 A. Andréadés, History of the Bank of England (London, 1909), 32-42; 
W. R. Bisschop, The Rise of the London Money Market (London, 1910), 31-67; 
J. W. Gilbart, The History, Principles, and Practice of Banking (London, 1911), 


I., 18-29. 
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Many of the English mercantilists thought that the nation, for 
certain objects, should permit the exportation of treasure. It might 
profitably be sent away to buy raw materials that would later appear 
in the shape of manufactured goods exported, and thus contribute to 
a favourable balance of trade Likewise, it was defensible to export 
coin to distant lands where British merchants obtained goods they 
later marketed abroad. By this means England recovered the original 
capital in addition to the profits of the merchants and the freights 
earned by English shipowners.2 Although some writers objected,® 
British officials generally agreed that specie might be exported with 
advantage in order to prosecute a war for the defence of England’s 
territory and trade.* 

The American colonies had a direct bearing on the quantity of the 
precious metals which the mother country obtained. In the first 
place, the provinces south of Pennsylvania afforded commodities that 
England herself did not produce—and in much greater abundance 
than needed by English consumers. The surplus was re-exported to 
Europe, where it had the effect either of paying for British imports 
and thereby stopping the outflow of coin, or of creating a favourable 
balance of trade that caused the importation of specie.5 In the second 
place, the trade between England and her colonies was so balanced 
that they bought more than they sold; in consequence, they shipped 
to their British creditors such of the precious metals as they obtained 
in Spanish America, in the West Indies, and in southern Europe. It 
was estimated by one observer that coin did not circulate in the colonies 
more than six months until it was gathered up and remitted to England.é 

1 The Board of Trade, 8 May, 1702, advised that a proposed treaty with 
Sweden should not define money as contraband, that it ‘‘ may be exempted 
and free to be carried by either party, for that our naval stores are procured 
chiefly by money sent out in specie.’’—C.O. 389: 17, 407. 

* Mun, Chapter 4; Sir Josiah Child, New Discourse of Trade (London, 1804), 
149; N.S. B. Gras, ‘‘ The Business Man and Economic Systems,’’ Journal of 
Economic and Business History, 111. (February, 1931), 176. 

3 Charles Davenant, An Essay upon the Probable Methods of Making a People 
Gainers in the Ballance of Trade (London, 1699), 157-66; Sir Dudley North, 
Discourses upon Trade (1691), A Reprint of Economic Tracts, 1907 (?), 14. 

4 W. Cunningham, The Growth of English Industry and Commerce in Modern 
Times (Cambridge, 1925), I., 3. 

5 Sugar imports, 1703-1722, into England amounted to 10,006,000 cwt.; 
te-exports to 2,500,000 cwt. Tobacco imports came to 551,559,000 pounds; 
re-exports to 362,691,000 pounds. Custom House report, 9 June, 1724, C.O. 
390: 5, NO. 47. 

® Report of Governor and Council of South Carolina to Board of Trade, 
17 September, 1708, C.O. 5: 1264, no. 86; Penn to Board of Trade, 21 April, 
1703, 2 July, 1701, C.O. 5: 1262, no. 27, and C.O. 5: 1261, no. 8A; petition of 
Cornbury and New York Assembly to the Queen, 22 February, 1709, C.O. 5: 1049, 
no, 99 (i.); Dudley to Board of Trade, 13 November, 1711, C.O. 5: 865, no. 73. 
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And, in the third place, England used her West India possessions, 
particularly Jamaica, as a base from which British goods were carried 
to the Spanish colonies and sold for silver and gold. A large part of 
the treasure thus acquired came directly to England aboard vessels 
under convoy of British men-of-war.! 

British policy toward colonial money supply can scarcely be 
accounted for without bearing in mind the facts pertaining to the 
state of England’s own currency near the end of the seventeenth 
century. The law of the land then forbade the exportation of English 
coin, but it did allow the exportation, without duty, of bullion, foreign 
coin, and wrought silver.2 Another act had put into effect the free 
coinage of both silver and gold. The Mint coined the two metals 
at a fixed ratio, but no allowance was made for changes in their 
market price. A pound of silver, troy, was minted into £3 2s.—a rate 
of 5s. 2d. an ounce. A pound of gold made 44} guineas. But the 
value of a guinea in shillings was not fixed by law. It was determined 
from time to time when the Crown set the rate at which guineas would 
be received in public payments. 

During the ten years before 1695 England was sorely afflicted with 
the ills of a debased silver currency. Two varieties of coin were in use. 
One consisted of hammered pieces that were irregular in size and 
weight; the other of milled coins that were practically uniform and 
designed so as to prevent mutilation. The defects of the hammered 
money led to the clipping of it; and the clipped pieces soon forced the 
superior milled coins out of active circulation.’ Then followed the 
evils of a debased currency—losses to the Government, to wage- 
earners, to people of fixed incomes—to all receivers who had to accept 
clipped money by tale and then to pay it away at its bullion value. 
After the nation had suffered long from these and other abuses, 
parliament in 1695 decided on a drastic reform.* The recoinage act 
of that year called in all light money to the Mint, where it was to be 
melted and the bullion made into milled coins.? The nation paid the 
cost, which amounted to about £2,400,000.8 

1 Curtis Nettels, ‘‘ England and the Spanish-American Trade,’’ Journal of 
Modern History, III. (March, 1931), 8, 29. 

2 15 Charles II., c. 7; Commissioners of the Customs to Lords of Treasury, 
23 October, 1692, T. 1: 24, no. 53. 3 18 & 19 Charles II., c. 5. 

4 Reports of Thomas Neale to Board of Trade, 27 October and 24 November, 
1699, C.O. 389: 16, 378, 390. 

5 See Macaulay’s History of England (edited by C. H. Firth, London, 
1922-24), 2562-6. 

® Thorold Rogers, The First Nine Years of the Bank of England (Oxford, 
1887), 43. 7 7 & 8 William IIL., c. 1. 


8 Cunningham, Modern Times, I., 438. See also A. F. Dodd, History of 
Money in the British Empire and the United States (London, rg1T), 91. 
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This recoinage presents four aspects of interest for the study of 
colonial money supply. Before 1695 the coin of the realm was in a 
state of confusion which diverted thought on the currency to affairs 
at home. During the year 1696 the country had scarcely any silver 
money even for its own use.1 The nation went to great expense in an 
heroic effort to rid itself of long-standing evils. Finally, the recoinage 
did not supply adequately the desired currency—a fact explained by 
the continued exportation of silver in its various forms. 

In view of the lack of full records of the exportation of specie, no 
precise statement of the amounts sent away from England can be 
made. However, several explanations of the drain of silver were 
popular at the time. British officials frequently complained that 
much specie was sent to northern Europe for the purchase of naval 
stores. The Board of Trade in 1699 thought that the yearly unfavour- 
able balance of trade between England and the Baltic amounted to 
£350,000.2. The English customs records, however, show that only 
slight quantities of coin and bullion were exported directly to northern 
Europe.2 But such records do not tell the whole story; and more- 
over naval stores were purchased with bills of exchange—a practice 
that tended to lessen the importation of specie. 

The India trade consumed the largest share of England’s stock 
of silver. The London goldsmiths asserted that the East India 
Company had originally been instrumental in removing the ban against 
the exportation of bullion and foreign coin.4 Later, Sir Isaac Newton 
pointed out that silver in India was highly valued in relation to gold. 
The ratio of 12: 1 there as against the ratio of 15: r in most of Europe 
attracted silver instead of gold.65 The English customs records reveal 
that during the years 1698-1715 the average exportation of bullion to 
India amounted to £398,000 a year.® 


1 Commissioners of the Customs to the Treasury, 14 February, 1696, T. 1: 36, 
no. 28; Paymaster of the Navy to the Navy Board, 21 February, 1696, ibid., 
no. 12; petition of the Mayor, etc., of Coventry to the King, 7 December, 1696, 
T. 1: 41, no. 43; John Evelyn, Diary of John Evelyn (London, 1879), III., 130. 

2 Board of Trade to House of Commons, 13 January, 1699, C.O. 389: 17, 
251-2. 

8 Report of Inspector-General of the Customs, 17 December, 1717, C.O. 
390: 5, no. 4, shows the following exports of foreign coin and bullion,1698-1715: 


To Denmark and Norway ... sé ore es « =£1,559 
To the East COMER. Ze eee een ose Bas 686 
To Russia me aes ec are ae «s+ 47,694 
To Sweden... se OO 


These figures, of course, indicate Be the cetera eee See also Board of 
Trade to the Queen, 9 June, 1710, C.O. 389: 21, 178; and Newton to Lords of 
Treasury, 21 September, 1717, T. 1: 208, no. 43. 

4 Memorial to House of Commons, ca. 1690, T. 1: 10, no. 22. 

SL %2'205, 10.43. ® C.0. 390: 5, nO. 4. 
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Coin shipments to Holland raise the question of England’s war 
expenditure. In remitting money for its forces and allies abroad, the 
Government, besides utilizing the services of the Bank of England, 
contracted with private merchants who undertook to furnish the 
money in advance of payment by the Crown. These merchants then 
drew bills on their credits in Amsterdam, Antwerp, and Lisbon. They 
also bought bills in London drawn on the cities where remittance 
was to be made.1 The amounts involved became very large for the 
time. In the years 1706-08 the sum of £2,562,000 was remitted to 
Holland and Flanders for the support of the armies.?, The funds voted 
by parliament for all uses on the Continent in 1709 amounted to 
£3,295,000, to £3,874,000 in 1711, and to {2,845,000 in 1712.3 

The quantity of coin shipped away to make these payments cannot 
be ascertained with precision. Although there are numerous references 
to the exportation of specie, bills of exchange supplied the common 
means of remittance. Thus in the first half of the year 1712, £870,000 
was sent to Antwerp and Amsterdam by bills, and £375,000 to Lisbon 
and Barcelona. Despite the increase of coin shipments to Holland 
during the war,® the total amount sent was small in comparison with 
the outlays which parliament provided. However, remittance by 
bills used up England’s credits in Europe, and thus had an effect 
similar to the exportation of coin. 

1 Sir Stephen Evance and Joseph Herne to Lords of Treasury, 16 March, 
1695, T. 1: 32, no. 50; see four proposals of June, 1701, for remitting money to 
Europe, T. 1: 74, nos. 42-6; agreement between Lords of Treasury and Messrs. 
Evance, Jansen, Herne and Santigni, 20 March, 1702, T. 1: 79, no. 39; proposal 
of F. Stratford, 1703, T. 1: 86, no. 95; letters of Henry Furnese to Lords of 
Treasury, 21 September, 1703, 15 April, 1709, 12 August, 1710, and 15 November, 
1710, T. 1: 87, no. 62, T. 1: 113, no. 55, T. 1: 123, no. 37, and T. 1: 126, no. 2. 

2 State of the remittances for Holland and Flanders, T.1:119,no.25. Thesub- 
sidies granted for continental allies in 1706 amounted to £414,000, T. I: 100, no. 70. 

3 Accounts of money voted by parliament in 1709, 1711, and 1712, T. I: r19, 
NO. 151; L£. 1: 140, fol. 107; 1.1: 159, 00: 27. 

4 Commissioners of Customs to Lords of the Treasury, 23 October, 1693, 
T. 1: 24, no. 53; deposition of Henry Wolrond, Calendar of State Papers, Colonial 
Series, American and West Indies, 1697-8, 14; Evelyn, Diary, III., 131; Dart- 
mouth to Lords of Treasury, 26 September, 1710, T. 1: 124, no. 48. 

5 Account of money issued to Mr. Bridges out of supplies for the year 1712, 
Ter: 250, no: 7. 

® The Customs reports, 1698-1715, show practically no exportation of foreign 
coin and bullion to Flanders, Germany, Portugal and Spain. For Holland the 
figures are C.O. 390: 5, no. 4. 


1696... £3,201 1705... £13,960 E7ET ssc) 6 122;450 
1700 ... 3,331 1706 ... 25,664 E7I2 26 440,257 
S7OPe iss | OLOL7 T7007 een) O,207) Ley AGW oe 66,199 
1702 ... 20,410 1708 ... 40,278 L7LA Wea I,210 
E7OS. 1. 25290 I709 ... 185,675 T7T5. Wese 11,888 


E704) Wash? 511534 1710... 164,841 
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The failure of England to adjust properly the intrinsic value of 
her coin to the market price of silver accounts also for a continual 
outflow of specie. At the time of year when the ships sailed for India 
a great demand for silver prevailed—a demand for bullion and foreign 
coin, since English money could not lawfully be exported. The 
demand ran the price of silver up to 5s. gd. an ounce. Yet an ounce 
of silver in English coin was worth by tale only 5s. 2d. Since such 
coin could not be exported, and since its silver content could be obtained 
for less than other silver in the market, dealers melted the English 
coins and exported the bullion. 

The fact that silver brought a higher price in several European 
countries than at the English Mint also caused the exportation of 
English silver. Since both gold and silver were standard currency in 
England, it was possible for merchants to exchange gold coins for 
silver coins, and to export the silver to parts of Europe where it had 
a higher value. There they could sell it for gold, which was under- 
valued in comparison with the English standard, and send such gold 
to the English Mint for coinage into guineas.1 

For more than twenty years British officials laboured over the 
legal ratio of the two metals in hope of adjusting it to market rate. 
The Government responded by reducing the value of the guinea from 
30s. to 22s. in 1696, to 21s. 6d. in 1699, and to 21s. in 1717.2. The last 
act ended the process, but still left gold overvalued at the Mint, and 
the exportation of silver continued. And all this happened at a time 


1 C.O. 389: 16, 379; Commissioners of the Mint to Lords of Treasury, 7 July, 
1702, T. 1: 80, no. 105; Newton to Lords of Treasury, 28 September, 1701, 
T2176, no; 36. 

2 The change in 1696 was made by act of parliament, 7 & 8 William III., 
c. 19; that of 1699 by an order of the Lords Justices, Board of Trade, to House 
of Commons, 16 February, 1702, C.O. 389: 17, 352; that of 1717 by parliament, 
Cunningham, Modern Times, I., 438. 

3 In 1695, when the guinea circulated at 30s., the ratio of gold to silver was 
more than 21:1, whereas the ratio in France and Holland stood about 15: 1. 
The act of 1696, by calling down the guinea to 22s., created an English mint 
ratio of 16:1 as against 15:1 in Europe. From 1 May to 12 September, 1698, 
the Mint coined £250,000 in guineas and only £72,000 in silver. In the opinion 
of the Board of Trade, the large gold imports from Holland lowered the rate of 
exchange, ‘‘ the consequence of which is that we pay so much more for every 
thing we bring from thence, and receive so much less for every thing we send 
thither.’’—Board of Trade to Lords Justices, 22 September, 1698, C.O. 389: 16 
129-34. When the guinea was lowered to 21s. 6d. (which established a new 
mint ratio of 154:1), the Board realized that the English ratio was still higher 
than the ratios prevailing on the Continent. However, the Board thought that 
the new rate would prevent the drain of English silver and check the importation 
of gold, because “‘ the charges of insurance, freight, commission, and the like, 
will eat up the profit.’’—Ibid., 133-4. But in this the Board was mistaken. 
During the years following, the Mint officials made elaborate reports contending 
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when silver was regarded as the metal best suited to form the national 
currency.? 

The many plans proposed during these years for the preservation 
of the silver coinage reveal a marked diversity of opinion respecting 
the fundamentals of the problem. Various remedies were tried and 
others recommended.? Taken together, they make it clear that 
England was unable to keep an adequate supply of the most desired 
kind of money. In the face of these conditions, how could the Crown 
provide the colonies with an effective currency ? 

The subsidiary coinage of farthings, halfpence, and pence was 
in no better state than the coinage of silver. First of all, the Govern- 
ment was undecided as to the metal most appropriate for these lesser 
coins. Before 1684 copper had been used, but that year a change 
was made to tin. The new pieces circulated until 1694, when they 
were withdrawn in favour of copper.* In the second place, the proper 


that the right ratio had not been found. The market price of silver in England 
was still about 3d. an ounce more than the value of an ounce of the metal in coin.— 
C.O. 389: 16, 379; T.1: 76, no. 36; T. 1: 80, no. 105; T. 1: 208,no. 43. Theact of 
1717 estabished a ratio slightly more than 15:1; hence gold was still over-valued. 

1 The Board of Trade wrote in 1698: ‘‘ It being impossible that more than one 
metal should be the true measure of commerce, and the world by common consent 
and convenience having settled that measure in silver; Gold . . . is to be looked 
upon as a Commodity. . . .’’-—C.O. 389: 16, 132-3. 

2 Sir Dudley North proposed that the charge of minting should be trans- 
ferred to the owners of bullion as a deterrent to the melting of English money.— 
Discourses upon Trade, 30. From William Lowndes (A Further Essay for the 
Amendment of the Gold and Silver Coin [1691], 11) came the proposal for in- 
creasing the face value of English silver coins by 25 per cent. without a corre- 
sponding change in their metal content. The Commissioners of the Customs 
recommended a law prohibiting the melting of English coin and requiring proofs 
that bullion exported had not been obtained by that process.—Report to Lords 
of Treasury, 6 October, 1690, T. 1:10; 6 & 7 William and Mary, c. 17, and 
7 & 8 William III., c. 19. In 1695, 1708, and 1711 the Government granted 
premiums on silver brought to the Mint as a means of counteracting the higher 
price in the market—6d. an ounce in 1695, 24d. an ounce in 1708, and 3d. for 
old plate and 6d. for new plate in 1711.—7 & 8 William III., c. 1; Dodd, 95; 
resolution of House of Commons, 1 May, 1711, T. 1: 135, no. 36. The officials 
at the Tower wanted to allow the exportation of English coin and to prohibit 
the exportation of foreign money and bullion, the expectation being that such 
a change would bring uncoined silver to the Mint.—C.O. 389: 16, 379-80, and T. 
1: 80, no. 105. For nearly a year parliament banned the importation of gold 
and closed the Mint to the coinage of guineas.—7 & 8 William III.,c. 13. John 
Pollexfen in his observations on the India trade (16 January, 1704, C.O. 389:18, 
164) criticized the drain of silver to India; and the Board of Trade urged that 
naval stores be produced in the colonies in order to prevent the exportation of 
specie to the Baltic—Report to House of Commons, 13 January, 1699, C.O. 
389: 17, 251-2. 

8’ Commissioners of the Mint to Lords of Treasury, 16 February, 1684, T. 1: 1, 
no. 49; account of tin farthings and halfpence, 1684-7, T. 1: 2, no. 23; patent 
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method of issuing the smaller coins was a matter of dispute. The 
practice of the time wavered between intrusting this coinage to special 
commissioners of the Crown and farming it to private contractors.* 
Nor was there agreement as to the correct relation between the bullion 
content and the face value of the lesser coins. Those issued had nothing 
like intrinsic worth,2 and the ensuing trouble convinced the Mint 
officials that nominal and bullion values should be identical.* Finally, 
the supply of the subsidiary coins was frequently insufficient for the 
country’s needs. Thus in 1714 the Mint reported that copper money 
to the amount of 500 tons was current, and that an additional 600 tons 
were required.® 

The uncertain state of her own coinage made it impossible for 
England to supply the colonies with an adequate currency. This 
condition gave rise to various suggestions for separate colonial mints. 
Three reasons for such a solution run through the contemporary dis- 
cussions of the problem. For one thing, the foreign coins that circulated 
in America—even though of the same denomination—varied greatly 
as to weight and intrinsic value. This made the use of specie extremely 
confusing, so that frauds could readily be practised by the wary on 
the unwary. The colonists therefore assumed that if local mints 
were erected, the different foreign coins could be melted down and the 
bullion transformed into uniform pieces.* Moreover, the plantations 


to Messrs. Herne, Parry, Clarke, Slaney and Barton, 27 June, 1694, T. I: 37, 
no. 69. After 1700 the Mint officials favoured copper. 

1 Commissioners of the Mint to Lords of Treasury, 8 July, 1703, T. 1: 86, 
nO. 102; contract between Earl of Bathe and Lords of Treasury, 19 June, 1688, 
T. 1: 2, no. 51; memorial of Commissioners for making farthings, etc., 22 Novem- 
ber, 1689, T. 1:6, no. 9. After 1700 the Mint officials recommended that the 
subsidiary coins be issued by the Crown at the Tower.—T. 1: 94,no0.8. However, 
many petitions for private coinage rights indicate that the method of issuing these 
coins was still an open issue. See T. 1: 84, no. 138; T. 1: 86, nos. 60 and 91; 
T. 1: 94, nos. 8 and 120; T. 1: 103, no. 88; T. 1: 106, no. 38; T. 1: 172, no. 25. 

2 The profit to the Crown from the tin coins struck between 1684 and 1692 
came to £21,000, the total issue amounting by tale to £59,000.—Godolphin to 
Lords of Treasury, 14 March, 1692, T. 1: 17, no. 67. Under the patent of 1694, 
a pound of copper was minted into 21d, 

8 Commissioners of Mint to Lords of Treasury, 8 July, 1703, T. 1: 86, no. 102; 
Commissioners of Mint to Lord High Treasurer, 6 December, 1707, and 23 January, 
1714, T. 1: 103, no. 88, and T. 1: 172, no. 25. 

4 Before the contract of 1694 there were general complaints of the scarcity 
of small coins. Then, around 1700, it was charged that the nation had been 
overstocked. The contract of 1694 (for seven years) was not renewed in 1701, and 
during the next ten years the Treasury thought the nation sufficiently supplied. 
The numerous petitions for private coinage rights, 1702-14, asserted that the 
stock of subsidiary coins was inadequate. 

5 Report of 23 January, T. 1: 172, no. 25. 

6 John Winthrop, jun.,to..., 19 September, 1660, Five Collections of Massa- 
chusetts Historical Society, VIII., 66; “‘ Diary of John Hull,” Transactions and 
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lacked a subsidiary currency, for their smallest coin was the Spanish 
teal, worth in the neighbourhood of 6d., and consequently they com- 
plained repeatedly of the want of very necessary farthings, pence, and 
halfpence.1 The third and, in the opinion of the colonists, the greatest 
need of separate mints arose from the fact that European coins would 
not stay in America. Since the balance of trade favoured England, 
and many of the provinces did not have adequate staples to send to 
the mother country, coin was always in demand as the safest and 
cheapest form of remittance.2 Seeing their specie depart, the colonists 
concluded that they needed a special kind of money—a coin so con- 
stituted that it would always remain in the New World. 
Massachusetts acted on this assumption in establishing its mint 
in 1652.3 According to assays made at the Tower, a Massachusetts 
shilling contained only 72 grains of silver as against 93 grains in the 
standard English shilling; hence the province debased its coin, in com- 
parison with sterling, to the extent of 224 per cent.4 The theory 
behind this measure was openly avowed by a provincial act of 1654, 
which forbade the exportation of the local coins under heavy penalties. 
The Mint had not been set up to provide returns to England, but to 
create a currency for the colony. The silver content of the coins had 
been reduced below sterling to give them a higher value at home than 
abroad. But it had been found that importers raised the price of 
English goods to correspond with the reduced bullion value of the 
Massachusetts shillings. This practice, said the deputies, brought 
“an undervalue upon all commodities raised among ourselves,” and 
so utterly frustrated “‘ the end and use of money amongst us.”> The 
ban on the exportation of the pinetree shillings, however, did not keep 
them at home.® The Massachusetts coinage is significant, because it 


Collections of the American Antiquarian Society, VII., 145; Massachusetts petition 
for mint, 1686, C.O. 1: 60, no. 88 (v.); proposal of Earl of Carlisle for Jamaica 
mint, 10 November, 1677, C.O. 138: 3, 166. 

1 P. Dudley to Governor and Council of Massachusetts, 17 August, 1714, 
C.O. 5: 866, no. 159 (ii.); Penn to Popple, 2 July, 1707, C.O. 5: 1264, no. 9; 
Hunter to Board of Trade, 12 November, 1715, C.O. 5: 1051, no. 19; Governor 
and Council of Maryland to the Queen, ca. August, 1706, C.O. 5: 718, no. 18; 
Spotswood to Board of Trade, C.O. 5: 1316, no. 62. 

2? Memorial presented to Board of Trade, 5 July, 1700, by John Tyzack, 
C.O. 383: 3, no. 74. The value in England of British exports to Pennsylvania, 
New York, and New England, 1698-1717, aggregated {2,710,000, whereas the 
value of the returns (in the colonies) amounted to only £972,000.—Customs 
estimates of colonial imports and exports, 1698-1717, C.O. 390: 5. 

3 Act of May, 1652, Massachusetts Colonial Records, IV., part 1, 84. 

4 Commissioners of Mint to Lords of Treasury, 15 January, 1685, C.O. 1: 60, 
no. 88 (iii.). 

5 Massachusetts Colonial Records, III., 187-8, 353-4; IV., part 1, 421. 

§ C.O. 1: 60, no. 88 (v.). 
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exposes the colonial view that special minting arrangements would 
confine the circulation of American-made coins to the province that 
issued them. 

Other proposals for separate colonial mints were based on similar 
ideas. Some promoters wanted to make an American currency from 
unusual or inferior metals. Others advised that special colonial coins 
should be stamped with a peculiar design which would restrict their 
circulation to the plantations. And most of the plans anticipated 
that pieces issued by the projected American mints should contain 
less silver than the standard English coins of the same denomination. 

These various proposals were done to death by the opposition of 
the Treasury and the Mint—and essentially for a single reason. As 
early as 1662 the Treasury officials remarked that “the preserving 
one certain standard of weight and fineness of . . . gold and silver 
coins in all your Majesty’s kingdoms and dominions is very much for 
the security and advantage of your Majesty, and the altering and 
debasing of the . . . standard . . . cannot be practised or allowed 
in any one of your Majesty’s dominions without eminent prejudice 
to all the rest.’ 

This view was advanced at the Tower between 1684 and 1691 
against the continuation of the Boston mint, and in 1693 and 1694 
against proposals for issuing special coins for Ireland below the English 
standard. In petitioning for a separate coinage, the Massachusetts 
authorities implied that the province needed a currency cheaper than 
sterling. Debased coins would stay in America and provide a suitable 
measure for the enhancement of property values. The colonists saw 

1 Nicholas Blake to the King, 28 February, 1669, C.O. 1: 67, no. 95; Carlisle 
to Coventry, 14 August, 1678, C.O. 138: 3, 247; Slingsby to Lords of Trade, 
7 February, 1679, ibid., 254-6; Codrington to Lords of Trade, 13 July, 1691, 
C.O. 152: 38, no. 33; proposal of Sir Matthew Dudley Company, 1692, C.O. 5: 906, 
I, 7, 15, 26, 35; petitions of Cutts, Pickering, and J. Dudley, 1698, C.O. 323: 2, 
nos. 89 I. and 91; memorial of Lord Fairfax and William Russell, 14 May, 1701, 
T. 1:74, no. 22; proposal of Samuel Davis, 1701, T. 1: 75, no. 13; address of 
Governor and Assembly of Maryland to the Queen, 1706, C.O. 5: 716, no. 18; 
Penn to Board of Trade, 13 December, 1706, C.O. 5: 1289, 22; Penn to Popple, 
2 July, 1707, C.O. 5: 1264, no. 9; Hunter to Board of Trade, 12 November, 1715, 
C.0. 5: 1051, no. 19. 

2 Report of Earl of Southampton and Lord Ashley, 14 November, 1662, 
C.O. 138: 3, 254-6. 

3 C.O, 1: 60, no. 88 (iii.); Mint report of 23 October, 1686, ibid., no. 88 (vii.); 
Commissioners of Mint to Lords of Treasury, 19 January, 1691, T. §: 17, no. 15; 
Commissioners of Mint to Lords of Treasury, 4 November, 1693, T. 1: 28, no. 65; 
report of 4 July, 1694, ibid. In 1689 official suggestions were made for the design 
of tin farthings—‘‘ with this difference in the Reverse of those for Ireland . . . 
that Britannia supports a harp with her hand.’’ To which the Lords of the 
Treasury responded, ‘‘ Agreed to (except as to making any difference in the 
Reverse of those farthings that are to go to Ireland).’’—T. 1: 6, no. 9. 
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their cultivated lands increasing in extent; everywhere there was an 
expanding production of goods. But prices were held down by the 
scarcity of money. One petition stated that “ because the stock of 
lands and goods in every country is a hundred times more than the 
stock of money, therefore the value of money must of necessity depend 
upon and be governed by the value of goods.’’ Property increases 
might be acknowledged by reducing the bullion content of the circu- 
lating coin. England herself had frequently done this in response 
to changes in the price of silver and in order to accommodate the 
growth of trade. Finally, other colonial authorities—particularly 
the East India Company—had received the privilege of coining money 
for the use of their overseas possessions.? 

To this last argument the Mint officials entered an emphatic denial. 
“And the instance of the East India Company is very different from 
the present case, their privilege of coinage being . . . limited to the 
forts in India, and to coins of monies current in the dominions . . . of 
the Indian princes only.” Nor was the Massachusetts contention in 
favour of a debased coinage sound. Property did not determine the 
value of money; instead, money determined the value of property. 
Even though England had at times altered the bullion content of her 
own coin, that was no reason “‘ why the mint in one part of his Majesty’s 
dominions should not hold equal balance with that of the other.’ 
Furthermore, the experts at the Tower feared that lowering the standard 
of coin in a colony would draw silver from England to America.4 These 
arguments prevailed with the Crown, and the Massachusetts mint was 
not allowed to resume its former operations.® 

British opposition to American mints also manifested itself in the 
way the petitions of individuals for private colonial coinage rights 
were disposed of. The Mint, the Board of Trade, and the Treasury 
generally objected to the issuing of special coins with a colonial design. 
Nor would they allow the use of unusual metals for the plantations. 
This policy was of course the natural outcome of the insistence upon 
a uniform standard for the empire. If the bullion content of coins 
both English and colonial remained the same, there was no point in 
stamping part of them with a separate colonial design.® 


1 €.0. 1: 60, no. 88 (v.); proposal of Mather and Phips, received 9 May, 1691, 
C.O. 5: 856, no. 202. 
Tats. 07, no. 5. 
C.O. 1: 60, no. 88 (vii.). 
C.O. 1:.60, no, 88 (iii.). 
Order in Council, 27 October, 1686, C.O. 1: 60, no. 89. 
Board of Trade to Seymour, 26 March, 1707, C.O. 5: 726, 430; Treasury 
report on petition of Governor and garrison of Londonderry, 3 March, 1703, 
T. 1: 84, no. 122. The Commissioners of the Mint, 9 July, 1701, approved of 
VOL. III. 16 
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Asa result of British policy, the colonies had to depend on England 
for their supply of subsidiary coins. Yet the Government did not 
regulate this coinage with an eye to American needs. In r7or the 
Commissioners of the Mint admitted that the plantations were in great 
want of small money.1 But at the same time the Commissioners 
thought England amply provided for. Even though the colonies 
were suffering, no additional pieces could be struck until England 
herself needed a new supply.? 

The repeated complaints from the colonies of coin shortage, and 
the wide range of plans submitted to alleviate their distress, disclose 
a problem that pervaded the whole plantation area. The central 
difficulty arose from the desire of the colonies for a coin of less intrinsic 
value than that of the English standard, and the determination at 
Whitehall and at the Tower not to sanction such an alteration. 

The scarcity of English money in early America obliged the 
colonists to use their native products as money. The assemblies 
generally designated a legal rate at which such produce should be 
received in public payments—a value invariably higher than its 
market price. In the southern colonies tobacco and sugar were used 
in private payments unless contracts called for another currency; 
however, in such transactions the legal price did not apply to the com- 
modities tendered. The two parties determined the value themselves; 
failing in this, they referred the issue to impartial judges who settled 
it for them.® 

There were, however, certain fixed charges which the planters 
tried to meet by paying products valued in excess of their market 
price. In Virginia the quit-rents were paid between 1662 and 1685 
in tobacco rated at 2d. a pound, although generally the sale price was 


a special colonial design if copper coins issued were of full intrinsic value. This 
was an effective way of killing the proposal, since no promoter would issue such 
coins if bullion value had to equal face value.—T. 1: 75, no. 13. 

1 Ibid. 

4 T. 1:86, no. 102; T. 1:172, no. 25. Despite the frequent complaints of 
the colonists of the want of small money, no additional copper coins were issued 
in England, 1701-14, nor were the colonies allowed to mint such coins themselves. 
See note 4, page 226. 

3 New York act, 1692, C.O. 5: 1050, no. 7 (iv.); East New Jersey act, 1692, 
The Grants, Concessions, and Original Constitutions of the Province of New Jersey 
(edited by A. Leaming and J. Spicer, Somerville, N.J., 1881), 324; South Carolina 
act of 23 July, 1687, South Carolina Statutes, II., 37; Pennsylvania act of 1693; 
Charter and Laws of Early Pennsylvania, 229; New Hampshire acts of 1701, 1705, 
1707, 1708, 1709, C.O. 5: 862, no. 109, C.O. 5: 951, 17-18, 74, 89-90, 94; Curtis 
Nettels, ‘‘ The Beginnings of Money in Connecticut,’’ Transactions of the Wisconsin 
Academy, XXIII. (January, 1928), 10; Connecticut act of 1702, C.O. 5: 537, 101; 
Hartwell, Chilton, and Blair, ‘‘ The Present State of Virginia,” received 20 October, 
1697, C.O. 1309, no. 30 (i.); Maryland act of 1713, C.O. 5: 729, 72. 
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only about 1d. a pound. The Crown, in 1685, changed the evaluation 
to 1d. a pound, but during Queen Anne’s war the price of tobacco was 
often less than even that modest sum.1 When the quit-rent tobacco in 
Maryland was valued at 2d. a pound (between 1671 and 1717) the 
currency became so inflated that the rents were at times scarcely 
worth the trouble of collecting. The inhabitants, wrote the Council 
to Baltimore, ‘‘ have (as it were) your Lordship’s whole province for 
nothing.’ 

A similar trouble arose in connection with the maintenance of the 
Anglican clergy of Virginia. They complained in 1696 that they had 
to take tobacco valued at nearly 14d. a pound when its sale price was 
only half that sum. But the burgesses proved unsympathetic. If the 
price of tobacco were low, the planters suffered equally, and it was 
appropriate that the fortune of the clergy should keep pace with that 
of their employers.’ 

In the island of Antigua the 44 per cent. duty by 1685 had been 
commuted into a fixed sum. The planters, however, made payments 
in sugar. The Council at the time valued such sugar at 13d. a pound. 
According to the collectors, the market price was only 1d. a pound. 
Later they objected that only the worst sugar was tendered for the 
duty, and accordingly they demanded payment in coin. This the 
assembly opposed, and petitioned for the continued use of sugar. 
If disputes arose, local arbiters should be chosen to determine the value 
of the produce—an arrangement that would obviously benefit the 
planters.‘ 

Even in private payments, there is much evidence that the planters 
made their products serve as cheap money. In the days of produce 
currency, every farmer who raised the money commodities operated 
a mint, and great was the temptation to put worthless products into 
circulation. Both Virginia and Maryland had to legislate against the 
fraud of packing trash in parcels which contained good tobacco on 
top.5 And, in dealing with the poorer planters, creditors found it 
difficult to secure local arbiters who would judge fairly in disputes 

1 Effingham to Virginia Burgesses, 20 November, 1685, C.O. 5: 1407, 280; 
reply of Burgesses, 27 November, 1685, ibid., 283; idem, 2 November, 1686, 
ibid., 346. 

2 B. W. Bond, The Quit-Rent System in the American Colonies (New Haven, 
1919), 178-81 ; Maryland Council to Baltimore, 19 January, 1689, C.O. 5: 739, 205-6. 

3 Address of Virginia clergy to Andros and Council, 25 June, 1696, C.O. 
5: 1309, no. 17 (i.); reply of Burgesses, 31 October, 1696, ibid., no. 17 (ii.). 

4 Order of Deputy-Governor and Council of Antigua, 18 November, 1686, 
C.O. 153: 3, 250; Speaker of Antigua Assembly to Board of Trade, 29 November, 
1698, C.O. 152: 3, no. 16. 

5 Virginia act for improving the staple of tobacco, C.O. 5: 1314, no. 27 (iii.); 
Maryland act of 1715, C.O. 5: 729, 129. 
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arising from the tender of inferior products. ‘‘ The vulgar in these 
parts,’’ wrote Spotswood, “reckon him only the honest man who 
inclines to favour their interest, . . . and him they call a poor man’s 
friend who . . . never judges his tobacco to be trash.”2 

A few faint traces of a policy touching commodity money in the 
southern colonies are discernible in various measures of the Crown. 
In the first place, the royal governors were instructed to oppose any 
scheme that would force merchants to accept colonial products at 
prices higher than the commercial rate. At this point British inter- 
ference checked the early tendencies of the assemblies, and the disposal 
of sugar and tobacco was left at the mercy of the law of supply and 
demand.” In the second place, the collectors of the Crown revenues 
were directed not to receive commodities valued in excess of their 
intrinsic worth. In this connection, however, the Crown was not 
always able to protect its interests: the Virginia quit-rents, for instance, 
did not generally yield the full sterling value to which the king was 
entitled.4 Finally, British policy did not seek to relieve the planters 
from their dependence on commodity money. For such currency 
retarded the growth of local manufactures, increased the importance 
of sugar and tobacco, and helped to perpetuate those products in the 
economy of the southern area.® 

The obvious and manifold defects of commodity money created 
an overwhelming preference among the colonists in favour of coin. 
Lacking English currency, they had to rely on foreign money— 
particularly the Spanish piece of eight. There were two kinds of this 
coin: Peru pieces, the lighter of the two; and Seville, Mexico, and pillar 
pieces, all three of which may be regarded asa single coin and designated 
as the standard or heavy piece of eight. According to assays made 
at the Tower, a standard piece of 174 pennyweight was worth 4s. 6d. in 
English silver coin. Since the colonists kept accounts in English 
monetary terms, they found it convenient to express the value of 
pieces of eight in shillings and pence. In doing this, the assemblies 

1 Spotswood to Board of Trade, 29 December, 1713, C.O. 5: 1317, no. 20. 

2G. L. Beer, The Origins of the British Colonial System, 1578-1660 (New 
York, 1922), 253-7. 

3 James II. to Effingham, 22 August, 1686, C.O. 5: 1357, 112-13; Effingham 
to Burgesses, 8 November, 1686, C.O. 5: 1407, 357; Order in Council, 4 March, 
1687, to Governor of Antigua (Sir Nathaniel Johnson), C.O. 153:3, 250. 

4 Byrd to Lord High Treasurer, 1710, C.O. 5: 1316, no. 54 (v.); Spotswood to 
Board of Trade, zbid., no. 71. 

5 For an account of the relation of tobacco as money to tobacco production 
see C. P. Gould, “Money and Transportation in Maryland,’’ Johns Hopkins 
University Studies (KXXIII.), 78. 

6 Commissioners of Mint to Lord High Treasurer, 9 December, 1703, C.O. 
323: 5, no. 48. 
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raised the legal rates of such coins above their sterling value, until in 
some cases the 4s. 6d. of silver in a heavy piece of eight was declared 
to be worth 6s. 8d. or 7s. 

The colonists hoped by this kind of legislation to accomplish two 
things. They assumed that enhancing the nominal value of foreign 
coin would attract it from regions where lower rates prevailed. Un- 
doubtedly, the acts passed aimed in part to encourage pirates to bring 
their money to ports where it had the highest legal valuation. Piracy 
reached its height during the years when the assemblies were inflating 
the value of foreign coin; the colonies that saw the most of the outlaws 
placed the highest values on the sort of money seized; and Boston, 
Philadelphia, New York, and Charleston for a time were flushed with 
Spanish silver and Arabian gold. 

In the second place, the debtor groups believed that this form of 
inflation would provide them with cheap money. They might increase 
the number of shillings available, raise the price of their products, and 
thereby pay their debts the more readily:? all this could be effected 


1H. L. Osgood, The American Colonies in the Eighteenth Century (New York, 
1924), I., 530-42. 

2 The debts of the colonists to English merchants had reached fairly large 
proportions by the close of the seventeenth century. An observer estimated 
in 1706 that such debts in New England amounted to £100,000.— Report of John 
Jackson, 2 February, 1706, C.O. 194: 3, no. 116. During the six years 1699-1704 
the merchants of Pennsylvania received credit from English correspondents to 
the amount of £34,350.—W. T. Root, The Relations of Pennsylvania with the 
British Government, 1696-1766 (New York, 1912), 181. The affairs of Thomas 
Wenham, a leading New York merchant, illustrate conditions in that province. 
Before 1700 he purchased on credit from English exporters goods valued at 
£26,469 New York money; in 1709 it was complained that he had failed to pay 
£8,153 of thissum.—Memorial of Messrs. Perry, Byfield, and Marshall, 14 Novem- 
ber, 1709, C.O. 5: 1121, 451-2. The financial plight of Maryland provoked the 
assembly in 1708 to pass a liberal bankruptcy act which enabled a planter to 
evade imprisonment for debt. The London merchants objected and secured the 
disallowance of the law. They had customarily given credit on future crops, 
depending on the good faith of the planter and looking to his labour for payment, 
rather than to the sale of his property. Without this credit system, they said, 
the province could not have been peopled. About the same time, Governor 
Seymour remarked that many of the estates in Maryland were mortgaged to 
English merchants.—Representation of the Board of Trade, 18 October, 1709, 
C.O. 5: 727, 133-5; memorial of London merchants, received 23 September, 
1709, C.O. 5: 716, no. 67; Order in Council, 24 October, 1709, ibid., no. 67 (a); 
Seymour to Board of Trade, 21 August, 1706, ibid., no. 20. In Virginia, like- 
wise, the planters bought in excess of their means. During the years 1703-6 
the Royal African Company received from the province 202 bills of exchange 
amounting to £8,593 for the purchase of slaves. Of these bills, 61 (representing 
£2,253 Or 26 per cent. of the total sum) were protested by the English drawees.— 
“Entries of Bills of Exchange received by the Royal African Company, 
16 January, 1703, to 5 August, 1718,’’ T. 70: 282. The Council of South Carolina 
in 1708 stated that that province was buying more from England than it sold; 
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simply by declaring foreign money worth more shillings within a 
colony than it was worth intrinsically when measured by the silver 
content of English coin. 

A striking example of this practice occurred in Jamaica. The 
value of the standard piece of eight had been fixed by an act of 1682 
at 5s.1 During the years following, a party of planters, headed by 
Sir Henry Morgan and Roger Elletson, made a vigorous attempt to 
raise the value to 6s. Several advantages were supposed to accompany 
this measure. The coin of Jamaica, receiving a nominal value higher 
than its intrinsic worth, would remain in the island, and the produce 
of the planters would be exported for making purchases and discharging 
debts. The new rate would also enable planters to pay their creditors 
with fewer pieces of eight than required by the 5s. evaluation. Thus 
a debt of 60s., when paid in pieces of eight at 5s., would take twelve 
pieces from the debtor; after the rate had been changed to 6s., the 
debtor could meet the claim with only ten pieces, and keep the other 
two for his own pocket.? The royal governors prevented the change 
until Albemarle’s term, when the cheap money party in 1688 raised 
the value to 6s.3 

In opposition to this measure, Governors Lynch and Molesworth 
stated the case against the planters. The change would reduce all 
debts, salaries, fixed charges, and Crown revenues by nearly 20 per 
cent. In current business dealings, however, merchants would protect 
themselves by raising prices so as to obtain the same number of pieces 
of eight for a given commodity as formerly. The proper way to attract 
coin was to sell the produce of the island at reasonable rates; merchants 
would then find it profitable to send Spanish money to Jamaica in 
order to purchase sugar there.4 

In 1688 it was estimated that the debts owed by the planters to 
the Royal African Company exceeded {90,000. In times past the 
Company had received, in payment of such debts, both sugar and 
pieces of eight. But when the latter had passed at 5s., no safeguards 
had been employed to prevent the paying of light pieces at that rate. 


payments for English goods and slaves, together with freight charges, inclined 
the balance of trade in England’s favour.—Report of 17 September to Board of 
Trade, C.O. 5: 1264, no. 86. 

1 C.0. 139: 8, 27-8. 

2 Lynch to Jenkins [?], 1684, Calendar of State Papers, Colonial Series, 
America and West Indies, 1681-5, 602; Molesworth to Sunderland, 28 April, 
1686, idem, 1685-8, 181. 

8 Jamaica Council Minutes, 1688, C.O. 140: 4, 182, 207, 216; Assembly 
Journal, C.O. 140: 2, 106-7, 110-13, 115; Albemarle to Lords of Trade, 4 April, 
1688, C.O. 138: 6, 114. 

‘ Lynch to Assembly, 21 September, 1683, C.O. 140: 2, 71; Molesworth to 
Albemarle and Council, 9 March, 1688, C.O. 1: 64, no. 32. 
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The circulation of light money forced the price of sugar upward. 
Hence the Company had to receive either light money or sugar at an 
inflated rate; when transmitted to England each lost a third of its 
island value. Should debts now be paid in light pieces of eight as 
valued by the new law, the Company would lose an additional 
fifth. Accordingly, the Company immediately sent its protest to 
Whitehall, requesting both a disallowance of the 6s. act and a stand- 
ing instruction to the governor directing that no bill for altering 
the value of money be signed without first receiving the royal ap- 
proval. 

Meanwhile, an act of Nevis in 1684 for raising heavy pieces of 
eight to 6s. had elicited an opinion from the Commissioners of the 
Mint. Such a measure would not supply the planters with more coin. 
Prices of goods imported would rise in proportion to alterations in the 
rates of money: hence the merchants would continue to sell for specie 
and to export it. Should the Crown allow the act, three precautions 
were necessary. First, it must be assured that all pieces of eight 
passing at 6s. were of equal weight. Secondly, other kinds of money 
should be evaluated in proportion to standard pieces of eight at 6s.; 
otherwise the coins that were better intrinsically would be clipped or 
exported, and those inferior would form the currency of the island. 
Finally, prices ought not to be set by law at former levels; every com- 
modity should rise and fall in the market in response to supply and 
demand. Without such a precaution the importer might receive no 
more in actual value than three-fourths of the set price, and when 
“that is less than he can afford to sell at, the trade will be diverted 
and wholly lost.’ 

Slight as were these concessions, the Commissioners of the Customs 
were even less yielding. They asserted that the Nevis act would 
deprive a creditor of a fourth of his property, and they recommended, 
as a general thing, that no value be placed on foreign coin in the 
plantations other than its intrinsic worth. The Crown acted on this 
advice to the extent of disallowing the Jamaica act of 1688. At the 
same time the governor of the island received directions not to sign 
any bill for altering the value of money until it had been reviewed by 
the king. After 1689 this order was regularly incorporated into the 
instructions of all the royal governors. 

1 Royal African Company to the King, 1683 and 1688, C.O. 1: 51, no. 6, 
and T. 70: 169, 98; Jamaica ledger of the Company, T. 70: 871, passim. 

2 Commissioners of the Mint to Lords of Treasury, 27 September, 1684, 
C.O. 1: 55, no. 45. 

% Commissioners of Customs to Lords of Treasury, 27 September, 1684, 
ibid., no. 44. 

4 Order in Council, 17 October, 1689, C.O. 138: 6, 278. 
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The mainland colonies also employed the device of altering the 
rates of foreign money. When Massachusetts lost her mint, the pro- 
vincial leaders asked that the governor of New England be given the 
power to determine the value of foreign coin. By this means the 
standard might be preserved that had prevailed when the pinetree 
shillings were in general use. Although the Commissioners of the Mint 
advised against such a grant of power, the Lords of Trade decided in 
favour of it.1_ Accordingly, Andros was given the desired authority, 
and in March, 1687, he declared that a standard piece of eight of 174 
pennyweight should pass in New England at 6s.2_ A later Massachu- 
setts act of 1692 further raised the value of these coins by making them 
current at the rate of 6s. for 17 pennyweight.® 

In the meantime both Virginia and Maryland were seeking to 
establish high values for foreign coin. The governor of the former 
province had received instructions in 1683 not to sign any act altering 
the rates of foreign money without the king’s order. However, in 1686, 
Effingham solicited the same power that had just been conferred on 
Andros in New England. A bill of the time outlined a new alteration, 
proposing that all Crown revenues be advanced proportionately with 
the advance upon the piece of eight “‘to make them the value they 
now are.”’ The Commissioners of the Customs defeated the scheme 
with a hostile report. Were the value of coin frequently inflated in this 
fashion, creditors would lose to the extent of the change, and the king’s 
duties would be “‘ subjected to various frauds and abuses, and great 
difficulties occasioned in the collection thereof.’”’ Pieces of eight ought 
to go at their real values, or as they had passed of late years before 
this act was proposed. This opinion convinced the Lords of Trade, 
and the power sought in Virginia was not granted. 

Between 1693 and 1703 the assembly made repeated attempts to 
change the old law: almost every year the cheap money party was at 
work. The burgesses passed one bill after another, only to have the 
Council oppose. Finally, in 1703, the two houses agreed on a pro- 
posed change. However, of forty-two bills sent to England for con- 


1 Massachusetts petition, 1686, C.O. 1: 60, no. 88 (v.); answer of Commis- 
sioners of Mint, 23 October, 1686, ibid., 88 (vii.); Order in Council, 27 October, 
1686, ibid., no. 88. 

2 Massachusetts Council Minutes, 8-10 March, 1687, C.O. 5: 785, 116-17. 

3 Massachusetts Acts and Resolves, I., 70-1, 296. 

4 The rate in Virginia in 1680 was 5s. for a heavy piece of eight, the weight 
of the coin not being defined. Memorandum on the proposal of Effingham, 
3 April, 1687, C.O. 1: 62, no. 18; Commissioners of the Customs to Lords of 
Treasury, 30 April, 1687, ibid., no. 31; Journal of Lords of Trade, 18 May, 1687, 
C.O. 391: 6, 67; P. A. Bruce, Economic History of Virginia in the Seventeenth 
Century (New York, 1907), II., 505 ff. 
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sideration at this time, the coin act was the only one which the Crown 
ordered the Government of Virginia to abandon.! 

Maryland likewise had little success in attracting foreign coin by 
establishing high legal rates. The lower house in 1694 voted that 
standard pieces of eight of 12 pennyweight should pass at 6s. But 
the Council demanded that the act should not go into effect until the 
king’s pleasure was known. This stand shifted the scene of contest 
to Whitehall. The delegates complained that their past measures 
had failed to attract money to Maryland because so many kinds of 
payments had been excepted. Now they wanted to apply the inflated 
rates to all payments except Crown revenues and proprietary dues. Time 
after time the lower house sent in its entreaties for the bill, and employed 
influential agents to advance itscause. But the Board of Trade refused 
any concession, even though Governor Blakiston asserted that the 
province had become very pressing in its demand for currency relief.? 

The policy of England toward Virginia and Maryland differed in 
a fundamental respect from her policy for New England. At the time 
the Crown permitted Andros to fix the value of foreign coin, a similar 
privilege was denied to the governor of Virginia. Although the 
Massachusetts act raising the piece of eight of 17 pennyweight to 6s. was 
allowed to stand, the Crown refused to concede so high a rate to the 
tobacco colonies. Two reasons for this are evident. In the first place, 
it was necessary to protect the royal revenues and the property of 
creditors from acts altering the value of money. With respect to these 
matters British interests in the tobacco area were much greater than 
corresponding interests in New England. But there was another 
consideration, and one of perhaps deeper significance. From England’s 
point of view it was just as well that the tobacco colonies did not 
obtain a large supply of coin. Then they sent their products to 
England where they were exchanged for British goods. The lack of 
specie in the tobacco area only intensified that dependence of the 
planters on English markets, English exporters, and English ships, 
which was the object of the British colonial system. 

1 Bill of March, 1693, Journals of the Virginia House of Burgesses, 436, 444; 
bill of October, 1693, ibid., 474, 476; bill of October, 1696, ibid., 76, 86, C.O. 
1309, no. 30 (i.); Bruce, II., 513; bill of 1698, Burgesses’ Journals, 126; bill of 
1699, ibid., 148, 151-2, 165, 172, 199, Nicholson to Board of Trade, 1 July, 1699, 
C.O. 5: 1310, no. 2; bill of 1701, C.O. 5: 1408, 154; bill of 1703, C.O. 5: 1361, 
57, 64 and C.O. 5: 1314, no. 2. 

2 Journal of Maryland Assembly, 1694, C.O. 5: 740, 337, 341, 343-4, 369; 
Council Minutes, 1694, ibid., 272-3; Assembly to the King, 16 October, 1694, 
ibid., 399; Council Minutes, 1695, 1697, C.O. 5: 742, 13, 168; Assembly Journal, 
1696, C.O. 5: 719, nos: 5, 17, and 64; Council Minutes, 1701, C.O. 5: 744, 85; 
Blakiston to Board of Trade, 25 May, 1701, C.O. 5: 712, no. 39; Board of Trade 
to Blakiston, 4 September, 1701, C.O. 5: 726, 106-7. 
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The other mainland provinces managed to establish fairly liberal 
rates for foreign money. The acts in force in 1701 may be simplified 
by showing the highest legal value given in each colony to the penny- 
weight of silver in the standard piece of eight. 


Colonial Legal Value 


given to the Dwt. ina Telenor ay, 


: Colonial Mone 

Colony tar Arlt of “Seen y 
New England .. Ae 4°23d. 137: 100 
New York and East New Jersey Ban 4 8d. I55:100 
Pennsylvania and West New ise ke: 56d. 181; 100 
South Carolina .. as 5d. 161: 100 
Virginia .. ue ‘dan a uae 3°42d. III: 100 
Maryland | ras as6 eds ix No legal value 


Whatever the effect of differing money values, nearly everyone 
of consequence concerned in the colonies thought that high rates 
attracted coin. Pennsylvania and South Carolina, which gave such 
generous values to light pieces of eight, became known as centres 
of light money. In the meantime, England steadfastly refused to 
permit inflation in Virginia, Maryland, Barbados, or Jamaica—the 
colonies most indebted to herself and which accounted for most of 
the then colonial trade. Yet the restraints imposed on these pro- 
vinces seemingly injured them, for their coin was drawn away to 
the colonies that had adopted inflation measures. Pennsylvania and 
New England, by attracting specie from the southern area, were 
acquiring purchasing power that otherwise would have been used 
directly'in England. Should all foreign money pass at a single rate 
in America, this advantage of the northern trading centres would be 
taken from them, and the coin of the plantations might centre im- 
mediately in England, to the advantage of English merchants and 
shipowners. A uniform schedule of values would not necessarily 
enable the tobacco colonies to acquire a larger stock of money; it 
would merely check the exportation of specie to the neighbouring 
commercial towns. 

In order to introduce the desired uniformity, the Board of Trade 
prepared the royal proclamation of 1704, which declared that the 
standard piece of eight of 174 pennyweight should not pass in any 

1 Massachusetts act of 1697; Connecticut Laws, C.O. 5: 537, 25; Order of 
New York Council, 23 March, 1693, C.O. 5: 1041, no. 12 (xviii.); West New 
Jersey act of October, 1693, New Jersey Grants, 516-17; Pennsylvania act of 


27 November, 1700, Pennsylvania Statutes, II., 87-8; Virginia act of 1658, Bruce, 
II., 505; South Carolina act of 1 March, 1701, South Carolina Statutes, IX., 779. 
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colony at more than 6s. The only provision for enforcement was 
a command to all the queen’s subjects to comply on pain of the royal 
disfavour! In this manner the fiction of “ proclamation money ”’ 
was created. Foreign coin worth £100 sterling was allowed to pass at 
£133} in the colonies. The proclamation aimed to lower the rates of 
current money in South Carolina, Pennsylvania, New England, and 
New York, while it permitted, although it did not require, the raising 
of values in Virginia and Maryland to the new maximum level.? 

Massachusetts took the lead in defying the royal order, the General 
Court refusing to make any grants for the support of the local govern- 
ment unless the money appropriated bore the former provincial rate.? 
This action threatened to draw away all the coin of New York, should 
that province enforce the proclamation; hence the governor, Lord 
Cornbury, assented to an act continuing the old New York evalua- 
tion. Pennsylvania followed suit, contending that if she complied 
with the proclamation when the other provinces did not, her coin 
would flow away to her neighbours. South Carolina did the same 
thing,* and thus each of the four leading commercial colonies retained 
a rating of foreign coin higher than the official maximum. Meanwhile, 
the royal governors prevented the violation of the proclamation in 
Virginia, Barbados, and Maryland. These provinces now complained 
emphatically of discrimination—that their specie continued to leave 
for the commercial centres where inflated values of foreign money 
prevailed.” 

1 Proclamation dated at Windsor, 18 June, 1704, C.O. 323: 5, no. 58. 

2 The Massachusetts law of 1697, rating the piece of eight of 17 pennyweight 
at 6s., had been approved by the Crown. Attorney-General Northey believed 
that this approval conferred the force of an act of parliament: the provincial 
law could be set aside only by the assembly with the consent of the Crown, 
or by a British statute. Yet the royal proclamation ignored the Massachusetts 
rate, thereby violating a law having the force of an act of parliament. However, 
the Board of Trade did not advise the province of this fact. Opinion of Northey, 
31 May, 1703, C.O. 323: 5, mo. 4. 

3 Dudley to Massachusetts Assembly, 30 May, 1705, C.O. 5: 863, no. 140 (vi.); 
Dudley to Board of Trade, 25 July, 1705, ibid., no. 140; memorandum of Council, 
7 June, 1705, ibid., no. 140 (vii.). 

4 Cornbury to Board of Trade, 19 February, 1705, C.O. 5: 1048, NO. 105; 
petition of New York merchants, ca. 1705, ibid., no. 105 (i.); act for defence of 
frontiers, ca. October, 1704, ibid., no. 96 (viii.); report of Council committee, 
ca. October, 1704, ibid., no. 96 (ix.); Cornbury to Board of Trade, 6 November, 
1704, ibid., 96. 

5 Evans to Board of Trade, 13 February, 1705, 9 November, 1705, and 
13 January, 1706, C.O. 5: 1263, nos. 23, 66 and 114; Pennsylvania Statutes, I1., 
270-8, 510. 

6 Lists of South Carolina laws, 9 April, 1706, and 5 July, 1707, C.O. 5: 411, 
127, 148. 

7 Nicholson to Board of Trade, 3 March, 1705, C.O. 5: 1314, no. 43; agents 
of Barbados to Board of Trade, received 17 October, 1705, C.O. 28: 9, no. 7. 
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The resistance of so many of the mainland colonies forced the Board 
of Trade to act again. The attorney-general outlined a legal remedy: 
the proclamation alone could not compel an individual to refuse coin 
that was overvalued, nor could it inflict a punishment if he did. An 
act of parliament was needed that would impose a penalty on anyone 
who accepted coin at rates higher than the proclamation allowed. 

Parliament passed such an act in 1708. It prescribed that any 
person in the colonies who, after May 1, 1709, paid or received coin 
in discharging debts contracted after that date should be imprisoned 
six months or pay a fine of £10 if the money exchanged bore a value 
higher than the proclamation rate. But no one should be compelled 
to accept coin as the proclamation valued it. Beyond the defined 
penalty, no provision was made for enforcement; no additional officers 
were appointed; nothing was done to supply the colonies with the 
means of determining the weight and alloy of coins.* 

Most of the mainland provinces managed to evade the new law. 
Both Massachusetts’ and New York applied a rate that valued foreign 
coin at 55 per cent. above sterling, rather than the 334 per cent. 
allowed by the proclamation. After a long contest with the assembly 
of New York, Governor Hunter surrendered. “ ’Tis not in the power 
of men or angels,”’ he wrote, ‘“‘to beat the people of this continent 
out of a silly notion of their being gainers by the augmentation of the 
value of plate.” Pennsylvania used an ingenious device to retain its 
old evaluation,* and South Carolina re-enacted its former law.? Mary- 
land alone accepted the official British standard.® In Virginia a con- 
troversy between governor and assembly terminated in an act of 
1710, which valued a piece of eight of 17 pennyweight at 5s.5d.® Asa 


1 Northey to Board of Trade, 19 October, 1705, C.O. 323: 5, no. 88. 

2 6 Anne, c. 58. 

3 Dudley to Board of Trade, 13 November, 1711, C.O. 5: 865, no. 73. J.B. 
Felt, Historical Account of Massachusetts Currency (Boston, 1839), 60. Con- 
necticut, Rhode Island and New Hampshire each adopted the Massachusetts 
rate of 8s.an ounce. Acts of Connecticut, C.O. 5: 538, 152, 155; Colonial Records 
of Rhode Island, IV., 96; Usher to Board of Trade, received June, 1708, and 
July [?], 1709, C.O. 5: 864, no. 225, and C.O. 5: 865, no. 34. 

4 Report of Board of Trade, 29 November, 1709, C.O. 5: 1121, 467-8; New 
York act of 12 November, 1709, C.O. 5: 1144, 107-10; bill of 17 November, 
1710, C.O. 5: 1050, no. 8 (v.); act of 1714, C.O. 5: 1144, 189; Order in Council, 
17 June, 1715, C.O. 5: 1050, no. 82. 

5 Hunter to Board of Trade, 30 April, 1716, C.O. 5: 1051, no. 33. 

® Pennsylvania Statutes, I1., 296-7, 543; report of R. Raymond, 22 December, 
1713, C.O. 5: 1264, no. 140. 

7 Act of 7 May, 1709, C.O. 5: 411, 158. 

8 Act of 17 December, 1708, C.O. 5: 729; 61-2; report of Seymour, December, 
1708, C.O. 5: 716, no. 69 (ii.). 

® Act of 1710, C.O, 5: 1385, 29-31; Spotswood to Board of Trade, C.O. 5: 1316, 
no. 62. 
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result of these measures, six different rates of colonial money prevailed 
on the mainland after 1710 instead of the single standard anticipated 
by the proclamation of 1704.1 

From this time the inflation movement in America took a new 
direction. The introduction of paper money accounts for the change. 
All the New England colonies by 1715 had issued bills of credit; so had 
New York, New Jersey, and the two Carolinas. In the early stages 
of the experiment, colonial paper did not seriously injure British 
creditors. Before 1720 most of the colonies that traded directly with 
England had not issued public bills of credit, and the bills of South 
Carolina and Massachusetts were not legal tender. Nevertheless, the 
early development of paper money had gone far enough to threaten 
British interests, and by 1720 the Crown had outlined the essentials 
of the currency policy that was applied and extended during the later 
part of the century. 

The first great struggle over paper money which involved the 
Crown occurred in Barbados. It was in 1706 that a party of planters 
under the patronage of the lieutenant-governor, Sir Bevill Granville, 
drafted an act and carried it through the assembly. Foremost among 
the promoters stood William Sharpe, president of the Council, and 
John Holder, the treasurer. The lower house finally passed the bill 
by a vote of ten to nine. It was said that seven members of the 
Council favoured the scheme—all very much in debt. A clash between 
planters and merchants attended the enactment of the law.2 

It allowed any planter to obtain locally issued bills of credit to the 
amount of a quarter of the value of his estate. The bills should pass 
in all payments at their face values: refusal to accept them worked 
a forfeiture of half the debt involved. The planter had to pay 5 per 
cent. interest and to redeem the bills yearly, but they might then be 
renewed and so retained in circulation. The interest went to Holder, 
the manager of the bank, to compensate him and to pay administra- 
tive costs. Should the planters who originally received bills fail to 
redeem them, the sale of property pledged as security would raise the 
necessary funds.® 

The planters urged the extreme want of coin and the declining 
state of trade as their justification; the principal objectors—the Royal 

1 The rates in force in 1709-15 were the same as those in I701, except in 
Maryland, New England and Virginia, as noted above. See p. 238. 

® A description of Council of Barbados, 1706, C.O. 28: 9, no. 78. 

* Board of Trade to House of Lords, 27 November, 1707, C.O. 389: 19, 387; 
Royal African Company to Board of Trade, 10 October, 1706, C.O. 28: 9, no. 55; 
memorial of merchants trading to Barbados, ca. October, 1706, 1bid., no. 56; 


John Holder, ‘‘ The Rise, Progress, and Determination of the Ban’; of Barbados,”’ 
C.O. 28: 10, no. 41 (ii.). 


242 THE ECONOMIC HISTORY REVIEW 


African Company and the English merchants trading to the island— 
pointed to the certainty of depreciation and its grim results. The 
bills would fall in value because the interest did not go to the creditor 
who held them; besides, the provision for eventual redemption was 
insufficient. Probably a total of £200,000 would be let loose on the 
colony. The inevitable depreciation, along with forced acceptance, 
would ruin creditors and cause outside traders to desert the island. 
All imports would have to be sold at enhanced prices—a hardship that 
would fall with crushing weight on planters who did not take out bills 
on their estates. The expansion of the currency would force up the 
price of sugar in the island, and when merchants converted the paper 
they received from a debtor into sugar to ship to England, they would 
have to pay that higher price: their existing credits would shrink by 
this indirect payment of sugar at inflated rates. Besides, it was fatal 
to allow one person (Holder) to judge the values of estates that were 
to be mortgaged; and furthermore the law did not adequately protect 
titles secured through the forced sale of the lands of planters who had 
failed to meet their bills.t 

To safeguard the newly created bank the assembly passed a 
triennial act prolonging its own life for three years. This law, how- 
ever, along with the act of issue, incurred the wrath of Whitehall. Both 
were disallowed; Granville was recalled; a new lieutenant-governor, 
Mitford Crowe, acceptable to the merchants, was appointed; and the 
colony was ordered to make good the bills that had been forced upon 
creditors.2, In the island several of the councillors changed sides, 
explaining that the effects of the bills had made them see the light. 
Unable to secure relief from the assembly, Sharpe dissolved it in 
December, 1706, and had a new one elected. The paper party put 
up a stiff fight, but the creditors had their way. A relief act of April, 
1707, prescribed that the planters should redeem the paper within a 
year or lose their security at auction. In the meantime, nearly all 
the bills had come into the hands of the merchants in payment of debts. 
The planters accordingly had to renew former obligations in order to 
recover the outstanding bills. Thus failed the attempt of the colonists 
to secure a generous currency and to pay private debts with public 
bills of credit.* 

1 C.0. 28: 9, no. 56. 

2 Hedges to Board of Trade, 26 September, 1706, C.O. 28: 9, no. 53; resolves 
of Barbados Assembly, 5 June, 1707, C.O. 28: ro, no. 29 (xviii.) ; Order in Council, 
2 February, 1707, C.O. 389: 19, 396; petition of merchants trading to Barbados, 
received 8 November, 1706, C.O. 28: 9, no. 67. 

3 Sharpe to Assembly, ca. October, 1706, C.O. 28: 9, no. 91 (ii.); Sharpe to 


Board of Trade, 5 December, 1706, ibid., no. 93 (a); petition of inhabitants of 
Barbados, 24 December, 1706, C.O. 29: 11, 15; Council Minutes, 24 December, 
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The Barbados episode initiated one general policy at Whitehall: 
it brought forth circular letters to all royal governors directing them 
not to sign any extraordinary measure until it had received the king’s 
approval or unless it contained a clause suspending its enforcement 
until such approval had been secured. This order was thereafter 
regularly incorporated into the instructions of all the royal governors.1 

Two aspects of paper money attracted attention at Westminster 
during the early days of the experiment. In 1713 the Board of Trade 
recommended that colonial bills of credit should not be issued unless 
they were accompanied by a taxation grant for their redemption.? 
The Board also condemned the legal tender clauses in the early colonial 
acts. In the Barbados case, it argued that the legal tender feature 
would force prices upward, defraud creditors, lessen the queen’s 
revenue, and curtail future loans. Traders from the northern colonies 
would cease to import provisions for which they would have to accept 
the island’s paper.? Later the Board described a New York legal 
tender clause of 1709 as an “ intolerable hardship upon creditors who 
have already lent their money or sold their goods under covenants . . 
of being repaid in the current money of that province.” This act, 
however, granted money essential for the war; accordingly, the offen- 
sive principle was allowed to stand.5 Later acts of the province, 
which omitted the suspending clause, made newly issued paper legal 
tender. When the Board of Trade complained, Governor Hunter 
contended that since the bills were actually out and made current in 
all payments, they could not be “ called in again without throwing the 
colony into the utmost confusion.”® The Crown acquiesced, and the 
bills remained.’ 

Inherent in the currency situation in early America was the 
tendency toward inflation. Since shillings formed their money of 
account, the colonists were persistently intent upon increasing the 
number of them available. American mints that would issue debased 
coins, colonial laws which enhanced the shilling value of commodity 
money and of foreign coin, the manufacture of bills of credit—such 


1706, ibid., 5; Sharpe to Board of Trade, 24 March, 1707, C.O. 28: 10, no. 26; 
merchants of Barbados to Sharpe, ca. March, 1707, ibid., no. 24 (1.); Sharpe to 
Assembly, 1 April, 1707, ibid., no. 26 (ii.); Assembly to Sharpe, 8 April, 1707, 
tbid., no. 26 (1b); relief act of April, 1707, C.O. 319: 1, 225-37. 

1 Hedges to royal governors, 8 November, 1706, C.O. 324: 30, 114. 

* Board of Trade to Lord High Treasurer, 26 June, 1713, C.O. 5: 913, 400. 

§ C.O. 389: 19, 388-92. 

* Report of 29 November, 1709, C.O. 5: I121, 460-1, 

§ Order in Council, 15 December, 1709, ibid., 496. 

® Richard West to Board of Trade, 23 December, 1717, C.O. 5: 1051, no. 82. 

7 Acts of 1715, 31 July, 1717, C.O. 5: 1051, nos. 3 and 82; C.O. 5: 1051, 
no. 82. 
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were the attempted solutions of the problem of inadequate currency 
supply. To these various measures England applied a uniform policy. 
Those royal colonies which used commodity money were restrained, 
to the best of the ability of the Crown, from compelling creditors to 
take such products at inflated legal values. The same safeguard was 
extended to payments which were affected by changes in the rates of 
foreign coin. When paper money appeared the policy was continued: 
the colonies under royal control received orders not to make their 
bills of credit legal tender in private payments. In every controversy 
over inflation, the Crown considered the complaints of creditors and 
moulded its policy for their protection. 

Beyond this, the colonial officials at Whitehall did not encourage 
the colonists in their endeavours to obtain an independent supply of 
specie. The acts of parliament against the exportation of English 
coin were not relaxed in favour of the plantations. Neither did the 
Crown send money to America in order to make the payments for 
which it was responsible there. Nor did it allow the establishment 
of separate colonial mints. The proclamation of 1704 sought to 
prevent the draining of coin from the southern area to the northern 
trading centres. Finally, colonial acts against the exportation of 
specie were disapproved of on the ground that they would stop the 
desired flow of coin from America to England. 

All these policies harmonized with other features of the British 
colonial system. The prevailing theory of colonial trade assigned to 
the provinces the réle of dependencies. They should produce what 
England did not, and exchange it in the mother country for British 
goods. Accordingly, the Crown endeavoured to confine the activity 
of the southern area to the cultivation of staples that were marketed 
in England by British merchants in return for manufactured goods. 
With a similar intent, the Board of Trade and parliament encouraged 
the northern colonies to produce naval stores as a means both of pro- 
viding the people there with direct returns for British imports and of 
checking the growth of colonial manufactures that would compete 
with the products of British industry. The negative side of the pro- 


1 A Massachusetts act of 1697 for this purpose was disallowed. Massachusetts 
Acts and Resolves, I., 306-7; J. Hawles to Board of Trade, 9 August, 1700, C.O. 
5: 862, no. 2. A New York act of 1709 was to expire after two years, doubtless 
a means of evading the royal disallowance.—Laws of Colonial New York, I., 
678-80; C.O. 5: 1144, 102. Barbados considered this remedy in 1700, but no 
act seems to have been passed.—C.O. 31: 5, 467, 494-5. Wirginia sent over an 
unsigned bill in 1703, and the Board of Trade thereupon instructed Nicholson, 
26 March, 1705, that it was not to be passed.—C.O. 5: 1316, no. 2, and C.O. 
5: 1361, 57, 64. The Maryland act of 1694 prohibited the export of coin; this 
the Crown refused to sanction. Lord Hamilton in Jamaica rejected a similar 
bill—Hamilton to Board of Trade, C.O. 137: 11, no. 22. 
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gramme was the discountenancing of the production in the colonies 
of such commodities as England could supply—ironware, leather goods, 
and cloth. All these measures were in keeping with the currency 
policy of the empire. For the type of trade which England desired 
with her plantations reduced the need of coin in America to a minimum 
by effecting the necessary commercial exchanges in the mother country. 

The British colonial officials of the late seventeenth century held 
no uncertain views respecting the relationship of coin to the economic 
independence of a region. They believed that specie stimulated 
industry and led to a diversification of business activity. Applying 
these ideas to America, they concluded that if the colonies possessed 
a large fund of coin they would develop manufactures of their own and 
acquire a self-directed trade. Such indeed was the actual intention 
of the colonists themselves, for they generally asserted that they 
needed specie in order to stimulate town life, to promote local indus- 
tries, to encourage shipbuilding, and in general to lessen their dependence 
on foreign markets and supplies.2 It was natural, then, for England 
to let the plantations get along without a larger supply of coin. For 
if a money economy in America should facilitate manufacturing and 
diversify trade, the colonists might draw more and more away from 
the parent state. Their imports from England would decline; they 
would soon control the marketing of their own produce; their com- 
merce would forsake the mother country; and the profits of manu- 
facturer, shipper, and distributor would pass from British merchants 


to their rivals in the New World.* 
CurTIS NETTELS. 


1 Curtis Nettels, ‘‘ The Menace of Colonial Manufacturing: 1690-1720,’’ in 
New England Quarterly, IV. (April, 1931), 235-8, 262, 266. 

2 Nicholson to Board of Trade, 3 March, 1705, C.O. 5: 1314, no. 43; Blakiston 
to Board of Trade, 6 August, 1700, C.O. 5: 715, no. 8; Commissioners of Customs 
to Stanhope, 26 August, 1715, C.O. 5: 752, no. 9; Board of Trade to Stanhope, 
26 August, 1715, C.O. 5: 914, 107-9. 

3 Report of Maryland Council to Assembly, July, 1700, C.O. 5: 715, no. 8 
(viii.); proposal of Dudley company, ca. January, 1694, C.O. 5: 855, no. 14; 
petition of Mather and Phips, 1691, C.O. 5: 856, no. 202; A. M. Davis (editor), 
Tracts relating to the Currency of Massachusetts-Bay, 1682-1720 (Boston, 1902), 
5-7; Hartwell, Chilton, and Blair, “‘The Present State of Virginia,’’ received 
20 October, 1697, C.O. 5: 1309, no. 30 (i.); Curtis Nettels, ““ The Economic 
Relations of Boston, Philadelphia and New York, 1680-1715,’’ Journal of 
Economic and Business History, III. (February, 1931), 211-14. 

4 The only occasion that impelled British officials to favour any scheme for 
enlarging the money supply of the colonies arose from the proposal of the London 
merchants to create a land bank in New England, half the profits of which should 
go into the production of naval stores. The object was to give the northern 
colonies a staple that would centre their trade in England.—C.0O. 5: 752, no. 9, 
and C.O. 5: 914, 107-9. 
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ENGLISH TRADERS AT ALEPPO (1658-1756) 


MONG the records of the Levant Company at the Public 
AE Office are preserved some copybooks of factors’ letters, 
which describe the problems of buying, shipping, transport, 
marketing, finance, as well as the social life, of the English at Aleppo. 
The letters serve to supplement the classic account of the activities 
of a factor in Turkey given by Roger North in his admiring biography 
of his brother Dudley, a prominent Turkey merchant of the time of 
Charles II. This is not a picture of the ordinary business of a factor. 
The methods by which North obtained ‘‘superabundant profit ” 
consisted principally of supplying the court with jewels, and of en- 
couraging Turkish government officials to break the laws of Mahomet 
by lending them money at an interest of 20 to 30 per cent. North’s 
position as the Company’s Treasurer at Constantinople, with his 
intimate knowledge of Turkish habits and speech, gave him exceptional 
opportunities.2 He was a successful merchant, who found finance 
more profitable than trade. To the ordinary factor these financial 
dealings were merely a dangerous if lucrative diversion from the 
business of buying and selling for the profit of his principals, matters 
obscured in North’s biography by more spectacular transactions. 

The factors were the sons or apprentices of members of the Levant 
Company, which had a monopoly of the trade to Turkey, with factories 
at Constantinople, Smyrna and Aleppo. There was no definite 
regulation by the Company of the fee required for apprenticeship to 
a member. Merchants made their price “according to the plenty 
of their offers.”® An English traveller in Turkey in 1675 and 1676 
observed at Smyrna that most of the factors were younger sons of 

1 The books are in State Papers Foreign, Supplementary (S.P. 110), Levant 
Company, Aleppo, and are interspersed with the Company’s records of the 
factory. Most of the writers are anonymous. The letters discussed here, the 
bulk of which were to merchants in England, were written at various periods 
between 1658 and 1756. They are found in volumes xi. to xxi., xxiii. to xxv., 
xxix., and xxxi., and in Bundles 72 and 73. Some of the questions raised in 
these letters are illustrated in the Company’s correspondence and Court Books 
in State Papers, Foreign Archives, Levant Company (S.P. 105). 

2 North’s “‘ way of dealing which brought him in his great riches . . . was 
not in the common road and little practised either before or since’’: R. North, 
Lives of the Norths (ed. Jessop), ii. 69, 72. 

3 The Interest of England Considered in an Essay on Wool (1694), p. 56. 

246 


ENGLISH TRADERS AT ALEPPO (1658-1756) 247 


gentlemen, who gave £300-400 to “ some great merchant of the Levant 
Company.” Having passed through the writing school, the young 
apprentice spent some time in the warehouse studying the important 
arts of buying and packing cloth for the Turkey market, a period 
which young Dudley North found no “loss of time, for that is one 
of the chief trades which the Levant merchants are concerned with, 
for the skilful packing their cloths sent into Turkey.” After these 
preliminary stages the apprentice would leave for Turkey to complete 
his seven years. The normal practice was to seek admittance as a 
member of an established house, or vagion, of factors, as the chance 
of an unattached young man acquiring commissions would have 
been small. Thus North at first started business independently with 
a capital of £400. His commissions, however, were small—an in- 
considerable business for his master and a bale or two from others 
whom he had officiously courted before leaving England. He had 
little success for some years, and the rise in his fortunes occurred when 
he accepted an invitation to join Hedges and Palmer, “a celebrated 
house of factorage in Constantinople,” where he soon became the 
controlling interest.3 


1 Sir George Wheeler, A Journey into Gveece, etc. (1682), p. 245. Similarly, 
Charles Owen, D.D., The Danger of the Church and Kingdom from Foreigners 
(1721), p. 13: ‘“‘ Now the greatest gentlemen affect to make their junior sons 
Turkey merchants.’’ It appears that £300-400 was not a large sum for appren- 
ticeship. North mentions that his brother paid £350 “‘ and no more”’: op. cit., 
ii. 7. Lord Fauconberg in 1683 found ‘‘a very honest and sufficient Spanish 
merchant . . . who asked us no more than £400” for receiving his nephew; 
“ general ’’ traders charged less than Turkey merchants, “‘ with this disadvantage 
only, that his factorage during his apprenticeship will not be so profitable as 
in companies, and will require, when his term expires, some stock to set up 
with.’’ In the same year North was asking (600: Histovical MSS. Commission, 
Various Collections, ii. 172, 175; Lipson, Economic History, ii. 192. In 1695 
the East India Company alleged that the Turkey merchants took from £500-800 
“with a gentleman’s son to employ him in their trade’: Historical MSS. 
Commission, House of Lords, New Series, ii. 43. In 1683 a merchant wrote of 
the small advantage apprentices were likely to have “ correspondent to the 
large sums of £5 and £600 now commonly given to masters ’’: S.P. IIo, vol. xvi., 
f. 6a. 

* Lives of the Norths, ii., p. 7. According to Sir George Wheeler (op. cit., 
P- 245), three years were thus spent. 

8 Lives of the Norths, ii., pp. 37, 49. In 1669 the Company was concerned 
about the griefs of apprentices who were sent out with a few cloths and then 
abandoned by their masters: Company to Sir Daniel Harvey, S.P. 105, f. 213, 
September 6. One factor had to thank too much love of wine and company 
during his apprenticeship for this neglect. He summoned up some Latin in 
an appeal to the Bishop of Exeter to procure him employment from his master. 
Like the “‘ prodigal childe ’’ he repented the indiscretions of his “‘ green years ’’— 
ingenia, ut coetera omnia, tempore et aetate maturiscunt: S.P. Tro, vol. ii., ff. 4 
and 24, October 22, 1658, and May 9, 1659, to Dr. Brownrigg, and to Mrs. Rich. 
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The chief concern of the factors was to market the west country 
cloth “in its full perfection, dyed and dressed,’ the export of which 
was the raison d’étre of the Levant Company in the eyes of statesmen 
and economic writers. It was no easy task to adjust supply to the 
demand of a fickle and distant market penetrating to the interior of 
Persia and to the shores of the Red Sea. The problem was that of 
modern salesmanship, to see that merchants produced goods “to suit 
the home tastes and temperaments of customers abroad, and that their 
merits are brought to the notice of potential foreign buyers by salesmen 
who have studied the psychology of the markets with which they are 
concerned,’ The letters reveal the care with which the factors 
described the demands of the market. In 1658: “‘I doe herewith 
send you a small muster of cloath, onely for the collour, which is here 
the chief thinge desired ... for the redds I desire Stroudwater 
cloaths, narrow listed, of 44 in 45 yards per cloth of a good size, the 
liveliest collour may be had not pale, and in 50 cloaths you may send 
25 redds from {12 to 17 per cloth. Your other collours you may 
buy the cloath whight, Worster whights the longest cloaths you 
can procure, and then dye them into poppinges, french greenes, 
violet not sad, and liver pretty, being very careful they be well 
and even-dyed, free from all spots.” The importance of the cor- 
rect colour was frequently emphasized in. the letters, the general 
advice being ‘‘when in doubt send red.’* Colour had also to be 
combined with the required variety of cloth.5 The reputation of 


1 Lewis Roberts, The Treasure of Traffic (1641), p. 34. Other exports were 
tin and lead. Raw silk was the principal among the many imports. 

3 The Economist (February 23, 1929), p. 390. 

3 S.P. 110, vol. ii., f. 10, October 28, 1658, to Mr. George Clarke (poppings 
appear to have been a variety of green): ‘“‘Stroudwatter reds and poping greens 
the colours most vendible’’; ibid., f. 60a, March 24, 1660-61, to Mr. Ralph Lee. 
In 1677: “‘ For colours I formerly sent home patterns of the choicest, what new 
colours may be now come or be best I cannot yet tell the cloth not being delivered : 
and if any particular colour be in fashion at Stambol you may expect ’twill 
be esteemed by the great ones here’’: S.P. 110, vol. xiv., December 15, to Mr. 
Edmond Sherman. 

‘ E.g.: “‘ For reds as many as you can afford to mix, the more the better, 
never less than } because by reason of the vast consumption of red caps that 
collour goes off well alone’’: S.P. 110, vol. xxi., f. 87, July 12, 1700, to Mr. Edward 
Tooke. Red was also used in breeches: tbid., f. 115, February 22, 1700-1, to 
Mr. Gerard Conyers. 

5 “JT presume to reccommend a finer sort of Salisbury and [that] among the 
colours 4 in 20 have Persian colours, which shall endeavour to send the patterns 
of in my letter, 1 popping and 1 light sky and the remaining 14 grains; in the 
sortment of Worsters . . . please to send 8 grains and 2 colours and no Persian 
colours amongst them because these Persian colours are only worn by persons 
of the best quality, who give a good price but wear only the finest cloth they can 
gett’’: S.P. 110, vol. xxi., f. 33, December 1, 1699, to Mr. William Lethieullien. 
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English cloth in Turkey was achieved under the stimulus of factors’ 
letters.? 

In addition to solid qualities a pleasing exterior was urged by 
factors as a necessary condition for good sales. Although there was 
no equivalent in the Turkey market to the Halifax packing of cloths 
for Guinea, “wrapped in an oilcloth painted with negroes and 
elephants to captivate the natives,”* yet “a good outside and appear- 
ance do something win upon and preingage though not cheate the 
judgement or at least free it from that preiudice it otherwise may have.’ 
The natural charm of sea-greens and cinnamons, violet and honey, 
would be still further enhanced “if handsomely made up in silk 
tillets.”* Thus in 1672 a factor urged his principal to “‘ put at least 
the one half of your lower price clothes in a silk tillett or a yeallow 
buckrom with a painted lable (the fine clothes pass well enough in a 
plaine yellow buckroom).”> Even fine cloths could be made to appear 
still finer: ‘‘ The wante of silk tillets for your fine cloth hath been a 
very great hinderance to its sayle; although it betters not the cloth 
yet it pleases customers, especially seeing the generalty are soe im- 
baled makes some that are ignorant putt the less esteeme on the 
cloth being in playne tillets.’’® 

Unfortunately, this insistence on a pleasing exterior was sometimes 
difficult to reconcile with the claims of utility. A factor in 1669 
was occupied with the problem of how to make cloth bales both at- 
tractive and secure: “‘ The generallty of people now putt all their cloth 
in silk tillets with calico bottoms, and your fine cloth comes in plaine 

1 According to Sir James Porter, who was Ambassador in Turkey from 
1746 to 1766, this reputation had been such that drapers had bought “‘on 
seeing the patterns without examining the inside of the bale, the true standard 
of goodness never failing ’’: Observations on the Religion, etc., of the Turks (1771), 
p. 365. Letters emphasize the necessity for careful workmanship: “If in 
dressing your cloth you order the clothworkers to cutt the woole a little closer 
it would helpe much. The cloth will appeare the fyner and the napp wear the 
smoother’’: S.P. 110, vol. xiii., f. 39, March 15, 1671-72, to the Worshipful 
Thomas Bromfield. ‘‘ Please to order the woole to be cut as close possible 
they can, so the threads [do] not appeare, for if the cloth bee never so fine and 
good, if the woole riseth high the Turkes will not esteeme it’’: ibid., f. 88a, May 7, 
1673, to Mr. Nicolas Wyld. In 1696: ‘‘The shopkeepers lament very much 
that your cloth will not endure straining when [they] make capes [caps ?], which 
is a disparagement to the value’’: S.P. 110, vol. xx., f. 81, December 18, 1696, 
to Mr. Edward Bovey. 

2 Pennant, Tour in Scotland (1770), quoted in Heaton, Yorkshive Woollen 
and Worsted Industries, p. 271. 

8 S.P. 110, vol. xii., f. 2a, January 15, 1668-69, to Mr. Godard Nelthorpe. 

4 Ibid., f£. 3, March 29, 1669, to the same. 

5 S.P. 110, vol. xiii., f. 30, March 16, 1671-72, to Mr. Thomas Whincop. 

6 S.P. 110, Bundle 73, a factor’s letter book, f. 84a, May 14, 1670, to the 
Worshipful Thomas Bromfield. 
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buckrom tillets, [which] doth something hinder the sale to some 
people. ... So for future please to put all cloth upwards of {11 
into silke topps and calico bottoms, noteing that when you imbale 
them there be put at the two outward most halfes at endes of the 
bale either a small piece of buckrum or canvas to preserve them from 
the wette, which the silke tillets are not so well able to resist as 
buckrom; the last cloth comeing up in bad weather was much pre- 
judiced at the packing ends notwithstanding they were incottoned, 
which is what now remember needful.” Brown cap paper, too, 
around the bale under the canvas kept out the “‘moath and dust ”’; 
inner wrappings should never be omitted, ‘‘a good waxed cloth about 
the finest ” being “‘ of exceeding security to preserve it from any acci- 
dents and injury at sea and on the road from Scanderoon to this place.’””? 

When cloth according to these instructions had been safely de- 
livered to the Company’s warehouse at Scanderoon, complete with 
invoice and bill of lading, the factor was faced with the task of pro- 
viding for the safe delivery of the bales at Aleppo. This was not 
always easy in a district where cloth, having escaped the corruption 
of “moath and dust,” was often met with the danger that thieves 
might break in and steal. On receiving news of a ship’s arrival “ per 
a pidgeon”’? the factors sent to the Company’s official, the Factor 
Marine,‘ careful instructions about packing and loading goods on the 

1 Ibid., f. 31, April 3, 1669, to the same. 

2S. P. r1o, vol. xiii., f. 11, June 10, 1671, to the Worshipful Thomas 
Bromfield; S.P. r10, vol. xxi., f. 34a, December 1, 1699, to Mr. Gerard Conyers. 
As a protection against wet “‘lett me desire you to send all cloth if above £15 
in tarpaulin or oyle cloth, the expence will nott be much, besides keep the cloth 
well aboard shipp’’: S.P. 110, vol. xx., f. 116a, April 17, 1691, to Mr. John 
Harvey. Scanderoon (Alexandretta) was the port of Aleppo. 

3“ Just now per a pidgeon understand the arrival of the Palestine at 
Scanderoon last night’’: S.P. 110, vol. xiv., f. 83, May 5, 1678, to Mr. Bezaleel 
Sherman. About 1750 the practice had been “‘disused for many years... . 
Asmall piece of paper, with the ship’s name, day of arrival, and what else material 
could be contained in a very narrow compass, was fixed so as to be under the 
wing, to prevent its being destroyed by wet. ... I have known an English 
gentleman, who remembered that practice, say, that he has known them arrive 
in two hours and a half’’: A. Russell, The Natural History of Aleppo (1759), 
pp. 66-7. 

4 The Factor Marine was the link between the factors and the ships. His 
duties were to keep a record of all trade, to supervise the loading and unloading 
of ships and caravans, and to store goods in the Company’s warehouse. Owing 
to the foul swamps of the district the office represented the heroic element in 
the Company’s organization. In 1658 the Factor Marine was ominously in- 
structed to take an assistant ‘‘ for mortality’s sake’’: S.P. 110, vol. lv., the 
Company’s Register, November 25, 1658. In 1704 it was hardly expected that 
anyone fresh from England could enjoy health in ‘‘ the hottest and most un- 
wholesome place in the Straights ’’: S.P. rro, vol. xxiii., f. 100, May 22, to Consul 
Turner; and f. 143, August 28, 1704, to John Michel, Esq. 
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caravan. In 1668 a factor wrote to Scanderoon: “ There is 28 bales 
of cloth of Sir Eliab Harvey’s consigned to Mr. H[arvey] & my selfe; 
cotton, canvas, & cord he will send you, but finding it all fine cloths 
I have sent you lebetts to put at the ends of the bales, which you will 
find in one of my sacks of cotton; order the imbalers to putt the lebetts 
next to the bale & cotton & canvas over it, the lebetts are cutt into 
60 peeces allowing two for every bale of Sir Eliab’s.”? 

The way from Scanderoon to Aleppo was a camel track through 
regions haunted by robbers. In 1670 a factor wrote of “ the Arabs 
in great numbers greiveously infesting these parts, and our last carravan 
was robbed by them in sight of Aleppo, but being most. gross goods 
they left them basely mangled and abused and scattered for some 
miles; the finest with all the camels they carryed away.’”2 The men 
in charge of camels were apt to anticipate attacks, as in 1687, when, 
“fearing rogues,” they “left about 200 bales [of] cloth 3 houres off 
this place, where [they] remained 5 days and received great prejudice 
by wett weather.”? Sometimes the factors considered it advisable 
to accompany their goods themselves.* Sufficient camels were not 
always available; the nicest discrimination of the Factor Marine was 
necessary in allotting place in times of scarcity. In 1755: ‘‘ You 
little think what trouble we have in procuring camells to bring up the 


1 S.P. 110, Bundle 73, a factor’s letter-book, f. 18, to the Factor Marine, 
December 18, 1668. Similarly in a letter of 1681: ‘‘ I now send you down the 
same number of canvasses all cut out and marked . . . which pray take all 
care possible to let mee have again on my cloth’’: S.P. r1zo, vol. xiv., f. 121, 
February 22, 1680-81, to the Factor Marine; and in one of 1660, S.P. 110, vol. xi., 
f. 59a, March 6, 1659-60. 

Labett (lebett) was a kind of felt made from camel’s hair, ‘‘ which being 
almost impenetrable to wet, is used as a wrapper for the bales of merchandise, 
that in certain seasons were exposed to heavy rains, and when the caravan rests, 
are laid on the bare ground’’: A. Russell, op. cit. (2nd ed. 1794), ii. 171. 

* S.P. 110, vol. xii., f. 6, January 5, 1669-70, to Mr. Godard Nelthorpe. In 
1840 the mountains to the north and east of the track were still ‘“‘ most frequently 
in an agitated and unsettled state ’’: Bowring, Report on the Commercial Statistics 
of Syria, p. 69. 

8 S. P. 110, Bundle 73, a factor’s letter-book, f. 148a, January 4, 1686-87, 
to Mr. Abraham Wessell. 

4 “When the silke goes down wee shall if occasion require it accompany 
it ourselves the most dangerous part of the way’’: ibid. In 1672: “‘ I sent down 
a parcell of white silk by mules with a strong guard, besides my selfe and servants 
accompanied it, as severall of the factory did’’: S.P. 110, vol. xiii., f. 36, to the 
Factor Marine. In 1676 the whole factory decided to go out to meet the caravan. 
The camel-men feared robbers and had vowed they would not proceed if the 
Franks did not come themselves, “‘ having an opinion of the Franks’ arms and 
resolutions . . . and the whole caravan of cloth would inevitably be left in the 
tains, probably to the spoiling of the greater part: at least to an infinite charge 
of bringing up above 1,000 bales upon mules’’: $.P, 110, Bundle 73, the Company’s 
Register, ff. 286 et seq. 
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goods. I some time have had cloth at Scandaroon 8 or 10 months 
after its arrival and was almost 2 years in getting up 600 slabs of lead; 
however this year I hope we shall be well supply’d with camells, there 
being a great many lately arrived from all parts.” 

The factors were also faced with the problem of securing places for 
their goods in shipping returning to England. The Company’s ware- 
house at Scanderoon was damp, and goods were apt to decay if de- 
layed by scarcity of shipping. Thus the Factor Marine was besieged 
by letters from factors urging him to secure speedy transit. In 1672: 
“T know you will be sollicited by many, but I hope you will not let 
some men swallow all and others of your friends disappointed; helpe 
every one a little that none may have cause to lament.”? On the other 
hand a factor had to discriminate in employing shipping. In 1672: 
“These are only to desire you to give me an exact and impartiall 
account of the shipp Vyne, to the best of your knowledge, what quantity 
of gunes she carryes, how many men are aboard, the condition, burthen, 
and quality of the shipe in every particular. I say how many guns 
are mounted fitt for service, and not wooden gunes, or scarecrowes.’’? 
The ability of the master had to be considered. In 1689 the com- 


1 S.P. 110, vol. xxx., September 25,1755, to Messrs. Teasdaile and Townson. 
Mules were used as a substitute forcamels. In 1700 factors wrote toa merchant 
that his goods would have to remain at Scanderoon twenty days for lack of 
camels: ‘‘ We wish you had sent the balesimbaled for mules. . . please for the 
future so to doe, whenever you intend to load upon any shipp which you may 
compute to arrive from the 15 May to the 1st~7 October at Scandaroon, because 
between said times camells to bring up great bales of no halves are very difficultly 
procured, and with charges too ’’’: S.P. 110, vol. xxi., f.94, to Mr. Edmund Tooke, 
August 8, 1700. In 1673: “‘ I will not upon any tearmes have the bales opened, 
or brought up by mules, if they will bring them for nothing, I will have them 
come up by camels ’’: S.P. 110, vol. xiii., March 17, 1672-73, to the Factor Marine. 

2 S.P. 110, vol. xiii., f.25a, January 14, 1671-72, to the Factor Marine. In 
1670 a writer had good cause “‘ to make an addition to the freight, as may render 
them as beneficiall to their shipp as any other goods, rather than to have them 
left out, being a perishable comoditye, and hath layne already 12 months at 
Scanderoone per the rogueryof the master of the Speedwell’’: S.P. 110, Bundle 73, 
a factor’s letter-book, ff. 98a-99, July 30, 1670, to the Factor Marine. The pay- 
ment of extra freight was prohibited by the Company in 1683: S.P. 110, Bundle 
73, Register of the Factory, f.92. But it must have been difficult to detect and 
to prevent. In 1697 a factor had made Captain Frost a ‘‘ handsome present in 
hope to engage for your service, and other friends’ . . . but ’tis very rare 
that any comanders deal handsomely by their friends when plenty of goods, att 
other times none more obsequious’’: S.P. 110, vol. xx., f. 111, April 12, 1697, 
to Mr. Edward Bovey. In 1699 a factor was offering a half freight extra, “‘rather 
than my friends’ goods should [be] behind’’: S.P. 110, Bundle 73, Harvey’s 
letter-book, f. 28a, to the Factor Marine. 

3 S.P. 110, vol. xiii., f. 132, December 5, 1672, to the Factor Marine. These 
‘doubts persisted a week later, when the factor wrote to his principal: “‘ By the 
discourse in towne she is about 120 tonnes burthen, some sayth 14, others 16, 
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mander of the Resolution having departed this life of a fever, “ most 
people being ignorant how the primo mate is quallifyed for a saylor, 
we judge he will have little else besides sheeps’ wool,” although goods 
were being taken “‘ at under freight.’ 

With the safe arrival of cloth at Aleppo began the principal task of 
a factor—to dispose of his goods to Jewish or Armenian brokers by 
methods of barter on a money basis. The disposal of large quantities 
of cloth for cash on advantageous terms was hardly ever achieved, 
however devoutly wished. In 1670 a factor was ready to embrace 
“all good offers for mony sales on any reasonable tearmes but I fear 
I shall never be able to obtaine them for all your cloth.”? It was not 
easy even to barter cloth against silk without the help of money. 
Thus a frequent form of sale was to assist the exchange with a little 
money. In 1670 a factor doubted “‘ not but may obtain good barter 
for itt against silke, doubtless with §money; [I] will offer for any sort 
on reasonable and advantagious tearmes.” A factor in 1754 ex- 
plained the process in detail to an inexperienced principal: “I shall 
avoid if possible giving any money with your cloth, but I fear a small 
proportion must go to assist the sale of it: its the general practice 
here to give our notes payable in 12 months for the amount of the money 
given with the cloth, and if its paid before the expiration of the time 
we discount after the rate of 10 or 12 per cento per annum for it as 
we can agree, and the interest is passed to the principall’s credit: 
this is only done when the silk merchant wants money before his 
note becomes due, and we have money of our principals to do it.’’4 


gunes, 17 in 18 men, her guns being disproportionate to her men, and her men 
to her guns, [so] that I think of ladeing not anything for you’’: ibid., f. 70, 
December 12, 1672, to Mr. Thomas Whincop. In 1658 a factor “could lade 
onely upon the Fleece the other being not 300 tonn . . . as your order runns”’: 
S.P. r10, vol. xi., f. 7a, October 22, to Lady Judith Carie. 

1 S.P. 110, vol. xvii., f. I15a, August 20, 1689, to Mr. Edward Bovey. In 
1696 another weakness of commanders was Suggested by a factor, who was 
pleased that his principal’s goods had gone on the Upton Galley, ‘ such a prime 
saylour as [I] hope will cleare her from any privateers, besides the commander a 
very prudent and careful man that will not risgoe merchants’ estates to chase 
for prizes’’: S.P. 110, vol. xx., f. 27a, June 5, to Mr. E. Bovey. 

2, S.P. 110, vol. xii., f. 10, December 16, 1670, to Mr. Antony Nicholetts. 
In 1669 ready money was said seldom or never to be offered for any valuable 
sales: ibid., f. 3, March 29, 1669, to Mr. Godard Nelthorpe. 

25S;2-rr0, vol. xii., £. 6, January 5, 1669-70, to Mr. Godard Nelthorpe. 
In 1681 “ to expect to barter ”’ cloth “ against silk without mony on beneficial] 
tearmes’’ was “ very improbable ’’: S.P. 110, vol. X1V., fre2- February 24, 
1680-81, to Mr. Beniamin Hewling. In 1670: “It will be found difficult to 
dispatch cloth without the helpe of a third money’’: S.P. 110, Bundle 73, a factor’s 
letter-book, f. 65, January 3, 1669-70, to the Worshipful Thomas Bromfield. 

4 S.P. 110, vol. xxx., December 9, 1754, to Mr. Richard Willis. 


254 THE ECONOMIC HISTORY REVIEW 


The effect on the market of the arrival of shipping from England is 
observed in the letters. In 1755: “ Had the Europa arrived a few days 
sooner it would have made a great difference to me in the sale of my 
pepper, which I should have sold for 360 dollars per kintal, but the 
great supply that is come per the Greyhound, with what is expected 
per the Thames, will in all probability reduce the price to 220 per 
kintal before I may be able to sell a grain of it.”1_ The arrival of ship- 
ping moved engrossers to relieve themselves of their stocks. In 1700: 
“The newse of a great quantity [of] tyn coming out has put the en- 
grossers on bartering away theirs, not finding to sell for ready money.”? 
Exceptional bargains were associated with the arrival of shipping. 
“ Trading continues here very dead, as you may imagine, one of this 
factory haveing sould to Jacob shopkeeper in the bazaar in circa 
1704 clothes at 1} lion dollars and very good cloth giving 2 yeares 
time, and not to begin payment till one yeare be expired, part thereof 
are the concernes of a good friend of ours; this bargaine makes people 
of the countrey give out that the generall shipps will arrive in 2 months; 
its much to the prejudice and disesteem of our cloth, being distributed 
to most shopkeepers and cap makers in towne.””* 

The transaction mentioned in this letter is an extreme example 
of a sale on terms of long credit. Over the general question of credit 
sales there occurred between the merchants in London and the more 
adventurous of the factors a long controversy which occupies con- 
siderable space in the Company’s correspondence and in the private 
letters from Aleppo. The merchant at home was fearful of trusting 
to men from whom there was no certainty of receiving payment. 
From 1672 instructions were sent to the ports forbidding sales for 
“trust and time.’ The dangers of the practice were mentioned by 
a careful factor in 1671: ““ Noe ready mony customers yet appeare 
and few that may be trusted for time, wherein I shall be very cautious 
and vigilant, admiring at the . . . bouldness of some, espetially to 
strangers.”® But the attractions of credit sales as a means of dis- 

1S.P. 110, vol. xxx., January 16, 1755, to Messrs. Teasdaile and Townson. 
The Aleppo kintal weighed 68,000 Aleppo drams (465 lbs., 11 ozs., 15 drams): 
E. Hatton, Merchant's Magazine (edn. 1701), p. 126. 

2 S.P. 110, Bundle 73, Harvey’s letter-book, f. 51a, June 14, 1700, to Mr. 
Edward Bovey. 

8 S.P. 110, Bundle 73, a factor’s letter-book, August 10, 1670, to Mr. John 
Heath. 

4 G.F, Abbott, Under the Turk in Constantinople, p. 397; Court of Assistants, 
November 11, 1672: S.P. 105, vol. cliii., f. 203; General Court, November 20, 
1672: ibid., f. 208. 

5 S.P. 110, Bundle 73, a factor’s letter-book, f. 121a, February 19, 1670-71, 
to Mr. Thomas Whincop; similarly another writer on June 14, 1671: ‘‘If some 
members did but know how there estates are trusted, and the great adventures 


ENGLISH TRADERS AT ALEPPO (1658-1756) 255 


posing of cloth were strong to the factors, whose protests against 
the Company’s policy appear frequently in their letters. It seemed 
to them that the merchants at home, while expecting that their wares 
should be sold, were refusing to permit the most obvious means of 
attaining that end, and showing distrust of the discretion or integrity 
of their agents. In March, 1673, although the Consul had been “ very 
active in his place” in an endeavour to impose on the factors the oath 
against trusting, he was persuaded to suspend it for fifteen days, 
“till the cloth come up, least the rumour of not trusting might spread 
in the countrey and frighten sevrall debtors from comeing hither, 
[who] being jealous they should be no more trusted, might bid adue 
to our nation, who hath yet standing out very considerable sums.” 
The letter continued: “I think the Company are too tyrranical in the 
inflicting such sever... oaths. Every principall that is fearfull of 
bad debts hath power of himselfe to oblige his factor not to trust: 
there may be so many ways and circumstances found out to evade 
that [I] feare it will be only a cheate to ensnare and binde up the 
conscientious, when others that are not nice shall venture on bouldly 
in the dispatch of their business, whilst others look on with their hands 
tyed. It will conduce very much to the hinderance of traid, and 
what can be done with the great quantity of cloth now come out is 
beyond my apprehension unless they send money to barter it off.” 
There was some opposition to the oath in 1674;? and in 1677, 
although the Company spoke of the good effects of its act, it complained 
of evasion by factors receiving mortgages and pawns as security for 
payment.* The Company appears to have taken no further action 


they run in voyages up and down the countrie it would make their harts ake 
some hath smarted already, and God knows how things may end”’: S.P. 110, 
vol. xiii., f. 13, to Mr. Thomas Whincop. 

1 S.P. 110, vol. xiii., f. 78a, March 22, 1672-73, to Mr. John Heath. Similarly 
on May 7: “‘ The Company’s oath I feare is much abused, some take it, others 
do not, and tyes up the hands of some whilst others under the same obligation 
findes wayes to evade and dispatch their business. Cloth is still trusted and 
sent abroad as formerly ’’: ibid., f. 86a, to Mr. Thomas Whincop. 

2 Mr. Harvey, the Treasurer at Aleppo, made difficulties : S.P. 10 5, Vol, cxiii., 
ff. 411, 429. 

® Instructions to Consul Raye, Smyrna, November, 1677:S.P. 105, vol. CXiv., 
f. 00. At Aleppo the Consul allowed trusting at the factor’s risk: S.P. ro, 
vol. xiv., June 4, f. 59a, to Mr. William Metcalfe. The oath was being taken 
there from 1679-88: S.P. r10, Bundle 73, the Company’s Register, passim. In 
1701 the factory was disturbed by the casuistical utterances of Mr. Thomas 
Vaughan, who hinted at the prevalence of trusting at Constantinople, ‘‘as much 
as ever.’ Ifsuch practices should be imitated at Aleppo he would no longer 
be bound by the oath, for ‘‘neither can the imposers be so unreasonable, or the 
takers so simple to imagine that a man swears to serve his friends and himself 
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until 1701, when a new and solemn form of the oath was drawn up, 
directed especially against the evasive practices.1 Resistance in 
Turkey was widespread and determined. In March, 1703, three 
factors at Constantinople, as well as all at Aleppo, had refused the 
oath, while all at Smyrna, although they had acquiesced, had “ that 
dislike to it that they are become almost ungovernable.”? Only after 
the Company had permitted factors to entrust goods of Turkey, Persia, 
or India, not suitable for the English market, was the oath finally 
enforced. At Aleppo, where resistance had been most stubborn, the 
Consul could write on May 5, 1705, that the troublesome dispute was 
at last ended.4 There then followed some skirmishing between the 
factors and the Company, which lasted until 1717.5 Henceforward it 
appears probable from absence of reference to the question in the 
correspondence that the Company was satisfied with the observation 
of its orders. This state of affairs continued until 1741 and 1744, 


worse than he is perswaded others do.’’ There was much disagreement about 
this opinion in the Assembly; some were inclined to believe that these practices 
existed and that they were known in England, but the greater and more discreet 
part remained silent: S.P. 105, vol. cccxxxv., f. 55, the declaration of Mr. 
Vaughan, April 26; 2b7d., f. 57. 

1 Court of Assistants, October 24, 1701: S.P. 105, vol. clvi., f. 85. Theoath 
was to be repeated ‘‘ word for word after the person who . . . pronounces it’’: 
S.P, 105, vol. cxv., Company to the Ambassador, October 24, 1701. 

2 Court of Assistants, March 22, 1702-3: S.P. 105, vol. clvi., f. 133. At 
Aleppo in December, 1703, the Consul, very unwillingly, was seizing cloth of 
three obstinate factors: S.P. 110, vol. xxiii., ff. 19, 22, 25. At Smyrna the 
Consul was facing stormy meetings and levying 4 per cent. on the goods of non- 
jurors: S.P. 105, vol. cccxxxv., ff. 62, 75, 79, 90, 102, 105 (December 29, I70I- 
May 10, 1702), At Constantinople the oath had met with ‘‘a very violent and 
contemptuous opposition from several’’: Company to Ambassador, May 12, 
1702, S.P. 105, vol. cxv. 

3 Court of Assistants, July 6, 1703: S.P. 105, vol.clvi., f. 150; General Court, 
July 15; tbtd., f. 152. Provisions of the country (corn, salt and oil) were ex- 
cluded from the permission, but included in 1710 at the factor’s own risk of 
avania: S.P. 105, vol. cccxxxv., f. 204. 

4 S.P. 110, vol. xxiii., to Sir Samuel Moyer, Bart. 

5 The “old traders’’ of the Company appear to have been the keenest 
upholders of the oath: N. Morse, London, to Messrs. Polhill, Baker and Morse, 
Smyrna, October 25, 1714: S.P. 105, vol, cccxxxix. In 1715-16 the Company was 
concerned about various methods of evasion by receiving fictitious payments for 
cloth, after which the cash was immediately returned to the broker in the form 
of a loan: S.P. 105, vol. cxvi., Company to Consul at Aleppo, June 22, 1715. 
At a General Court of August 8, 1716, a more stringent form of the oath was 
framed, by which members were not to give orders for trusting, directly or 
indirectly; the penalty was to be 6 per cent., and rewards were offered for 
detection of offences. The new oath was taken at Smyrna with ‘‘all readi- 
ness’’: S.P. 105, vol. cccxxxv., f. 328, Assembly at Smyrna, January 17, 
1716-17. 
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when the prohibition of trusting was removed by the Company, 
together with other regulations that had met with Parliamentary 
criticism.+ 

The letters throw light on the finance of the factors’ mercantile 
transactions. The factors corresponded with other commission 
houses at Constantinople, among them D. and M. North, who acted 
as bankers for the merchants in England. The latter would entrust 
goods, or some other form of credit, to a commission house at Con- 
stantinople to act as a reserve fund on which factors at Aleppo and 
Smyrna might draw when occasion arose. Permission was first 
obtained from Constantinople to draw to the amount of the merchant’s 
credit. Bills were then drawn from Aleppo on Constantinople, where 
they were payable to native merchants or their representatives. 
In 1755 a factor from Aleppo wrote to the financial agent at Con- 
stantinople that Mr. Lee of Smyrna had “ drawn 3,000 dollars on me 
for Mr. Touchet’s account to be redrawn on you, and his bills are 
honoured. We have now a good cambio on our bills and I procured 
34 per cento with the last bill I drew on you for 1,000 dollars in part 
of the 3,000 for Mr. Touchet’s account, so that will more than pay 
the charges on redrawing, which is I per cent. commission, } per cent. 
brokage, and 4 dollars per mille in shroffage as allowed by the Company’s 
tariffe.”2. He did not think the commission excessive: “I am sure 
Mr. Touchet, or any reasonable person will [not] desire to deprive me 
of any of my benefits; they may as well desire you to charge only 1 
per cent. for your commission when 2 is your due, and considering 
the trouble we have in paying the bills & redrawing on Stamboli, as 
well as the risque we run I don’t think the commission is anything 
extraordinary.” The fluctuations in the bill market were keenly 
followed from Aleppo. In 1756: “ We cannot at all times procure a 
cambio with our bills on Stamboli as you seem to imagine, for it some 
times (tho rarely) happens that we are obliged to give a cambio with 
our bills, and we frequently for months together draw at par, which 
was the case when I drew your 3,500 dollars about 20 days ago; I got 
2 per cent. cambio with my bills, and I now want to draw some thou- 


1 The oath was repealed at Constantinople in 1741 and at Aleppo and Smyrna 
in 1744: S.P, 105, vol. ccx. Company to Sir E. Fawkener, June 11, 1741, and 
to the Consuls, August 30,1744. Henceforth factors were to follow the direction 
of their principals. In sending a revised list of orders to Smyrma in 1744 the 
Company stated that, in deference to public sentiments expressed in Parliament, 
they had ‘‘ dropped everything that could carry the least appearance of a Te- 
striction upon any of their members in his trade’’: S.P. 105, vol. cccxxxiii., 
f. 21. 

2 S.P. 110, vol. xxx., April 25, 1755, to T. Ashby, at Galata. Shroffage 
was commission charged for examining the quality of coins. 
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sand dollars, and no one will give more than 4 to # per cento, because 
most of our gentlemen want to draw, and few of the merchants of the 
country have occasion to remit.” 

Part of the normal business of a factor was speculation in the 
local money market. Until the middle of the seventeenth century 
the principal medium of currency among merchants had been Spanish 
pieces of eight. This currency was disturbed by the sudden popu- 
larity of French five-sol pieces, known as “‘temeens,” which were 
followed by a variety of coins. The five-sol pieces were first introduced 
about 1653. Their attractive appearance took the fancy of the Turks, 
and they passed at considerably above their intrinsic value. The 
consequent opportunity for profit led to the introduction of numerous 
counterfeit coins of inferior alloy, a deception which on its discovery 
by the Turks ended the currency of five-sol pieces.2 The factors 
traded in the various coins, and the price of money appears in the 
letters as inevitably as the price of cotton or silk. Early in 1669 the 
boom in five-sol pieces was noted from Aleppo: “ As for goats wooll its 
att extravagant rates, most English haveing comission for itt, and the 
French are very hott after it, and by reason of their temeenes (which 
dayly pass here more currently than other) give greater prizes than 
wee can.”3 By May, 1669, this boom had collapsed: ‘‘ Temeens 
are quite out of esteeme heare; they pass at 25 to 30 the lion dollar; 
the French are all fled from Cyprus, being entreagued per their false 
money and are gone to Constantinople.” A monetary famine followed. 
The premium on weighty money over current species now recovered 
from its destruction by the popularity of ‘“‘temeens.” On June 24, 
1671: “‘ Weighty mony worth Io per cent., and will advance; the 
melting downe of the temeens made weighty money so cheepe as off 
late it hath bin, but now all that silver is gon weighty mony will keep 
up its price as formerly’; it “‘ will now come to its former price of 
14 per cent. . . . now ’twill turn to accompt to send down weighty 


1 S.P. 110, vol. xxx., March 29, 1756, to Mr. Richard Willis, London. 

2 Masson, Histoire de Commerce Francais dans le Levant au XVIIe Siécle, 
P- 493; Postlethwayt, Dictionary of Commerce, art. Levant Trade. The coins 
were called ‘‘temeens’’ by the Turks. They passed for 8 to the dollar of 
58., their real worth being 12: G. F. Abbott, Under the Turk in Constantinople, 
Pp. 233. The Company complained of this gain of 50 per cent. purchasing 
power to the French: General Court, March 24, 1658-59, and April 1, 1659: 
S.P. 105, vol. cli., ff. 355 and 357. Other Statessent similar coins to the Levant, 
Genoa forming a company specially for that purpose: North, Lives of the Norths 
(ed. Jessop), ii. 72-5. P. Bonnassieux, Les Grandes Compagnies de Commerce, 
PP: 453-54- 

3 S.P. 110, Bundle 73, a factor’s letter-book, f. 19, January 9, 1668-69, to 
Mr. Thomas Whincop. 

4 Ibid., £. 37, May 22, 1669, to the same. 
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mony as formerly.”! The movements in weighty money were followed 
by the factors with a view to arbitrage transactions. Movements 
from 54 to 35 per cent. are recorded; explanatory comment is often 
included with the price quotation. In 1687: “If at home you find 
great parcells are bought for this market wee rather recommend to 
you pieces of eight or new lion dollars, for this place has lately been 
taxed 300 purses.”? 

Another form of financial transaction in which the more adventur- 
ous factors indulged on their own account was making loans to Turkish 
officials. This was ‘‘a very easy trade as to the terms, but a very 
difficult trade as to the security . . . a world of cunning and caution 
belongs to this kind of dealing and the wisest may suffer greatly by 
it.” Not all had North’s skill and luck to come off scot-free. There 
was no help to be had against a defrauding debtor, because by Turkish 
law ‘‘all interest for the forbearance of money is unlawful ” ;? moreover 
there was no economic weapon of boycott that could be exercised 
against a defaulting government official. The advantages of such 
transactions were described by a writer in 1700 in a letter to financial 
agents at Constantinople: ‘‘ Am very much obliged for your punctual 
acceptance of my bill for 2,250 lion dollars (payable to Hadgi Daruise 
Aga), which find Mustafa Effendi tendred himselfe. Hee is a very 
worthy man soe I doe nott question but will easily concurr to anything 
you shall desire in payment of the bill: I have dealt with him for some 
yeares and esteem him one of the best Turkes as have been acquainted 
with, soe am extremely glad to hear hee is confirmed in his Agalicke 
for another yeare.’”* A debtor of another type was described in 1696: 
“The Aga of Ajas has paid 1,000 lion dollars after a great deal of 
trouble. I cannot advise you to accept of any more bills on him.”® 
In 1699 the case of Mr. Arthur Browne, as described by a Pepysian 
narrator, was lamentable. He had failed “‘for 38,000 lion dollars 
taken per his own notes whereof 12,000 to 3 of our nation and the rest 


1 S,P. 110, vol. xiii., ff. 15-15a, Jume 24, 1671, to Messrs. Peter Floyd and 
Thomas Bromfield. Similarly in 1685: ‘‘ Pieces of eight 15 per cent I shall 
keepe yours for a better price’’: S.P. 110, vol. xvii., f. 4, October 20, 1685, to 
Mr. Edward Bovey. After the discredit of 5-sol pieces lion dollars of Holland, 
silver coins worth about 18 per cent. less than Spanish pieces of eight, became 
the standard currency. Pieces of eight, and less often lion dollars, were known 
as “‘ weighty money,’’ as distinguished from the numerous current species of 
coin: North, op. cit., ii. 94-95. 

2 Tbid., March 24, 1686-87, to Mr. William Ivatt. 

3 North, op. cit., ii. 73-74. 

4 §.P. 110, Bundle 73, Harvey’s letter-book, f. 36, January 4, 1699-1700, to 
J. Woolley and W. Nicoll, Galata. 

5 S.P. 110, vol. xx., f. 86, December 22, 1696, to Messrs. Evans and Sherman, 
Galata. 
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to people of this country . . . a great disgrace to our nation; am soe 
happy nott [to] be concerned, which does nott a little please mee.”? 
But it was Mr. Harvey who, in 1704, became the classic example of 
the dangers attending the rash speculator in Turkish loans. He failed 
with a debt to English and Turkish creditors of more than 100,000 
lion dollars, having lost nearly 60,000 to one Causin Aga, “a rascally 
Gordine.” The Consul wrote of his unhappy circumstances: “I 
heartily wish that he may be the last person who suffers by that cursed 
practice, severall of our Nation being ingaged for much greater summes 
than I am willing to mention.” After the eighteen months allowed 
him to pay his creditors, Harvey had nothing to offer but desperate 
debts on Turks. The Pasha, whose court “ look’t rather like a popular 
insurrection than a Court of Justice,” had been promised by the 
creditors 20 per cent. of what might be recovered, and it was with 
the greatest difficulty that he was persuaded to allow the case to be 
transferred to Constantinople: “‘Upon this we had liberty to depart, 
but as we were going out of the seraglio, the creditors and mob rose 
upon us, and forcibly took away Mr. Harvey, whom they would 
certainly have torn in pieces if we had not timely rescued him, so I 
was obliged to carry him into the Kayhah’s? apartment, and stay there 
till the mob was dispersed, and after that brought him home without 
further trouble.” On the Consul’s refusing to allow cloth and other 
goods to be seized in payment of the debt, Harvey was imprisoned 
and roughly treated. His bed was removed and wine forbidden him, 
so that the Consul feared for his life, “‘ if some remedy be not speedily 
found.” He was forced ‘“‘ to lye on the ground in a damp stinking 
prison,” and it was threatened to chain him neck and heels. He was 
at last released on the arrival of a command from Constantinople. 
The final remarks of the Consul roundly condemned Harvey for his 
part in the affair. Harvey’s two partners, ‘“‘ Messrs. Rawsten and 
Maynard, are ingulphed with him in this misfortune, he having taken 
up severall large summes of money at interest, in his and their names, 
with out their consent, or knowledge, and applyed them wholly to his 
own particular affaires. This and severall other scandalous circum- 
stances, have made his case look very black, and cast such a disreputa- 
tion upon our Nation, as will hardly be wiped off in my time.’ 
Factors appear generally to have worked in partnership, an arrange- 
ment which eliminated inconveniences to principals:on the death of 


1 S.P. 110, Bundle 73, Harvey’s letter-book, f. 18a, November 30, 1699, to 
Mr. John Harvey. 

2 Kehayah, the Pasha’s deputy. 

8 S.P. 110, vol. xxiii., March 21, 1704-5, September 15, October 8, 15, 20, 


and 23, and November 29, 1705, to the Company, to the Ambassador, and to 
Consul Sherard, Smyrna. 
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afactor.1 A copy of an indenture of partnership appears in the Aleppo 
Register in 1735. Peter Lupart and Herbert Hyde swore to become 
partners “in the business of merchants acting by commission or 
factorage and not otherwise for the space of five years from the arrival 
of the Hallifax and Euphrates or either of them at Scanderoon.” All 
business and expenses were to be equally divided ; no prior engagements 
of either were to damage the partnership; each was to use his utmost 
diligence, and both were to keep accounts for their principals ‘‘ becom- 
ing merchants and honest men, and by no means suffer their books to 
be behindhand, but shall bring up, and adjust the same from time to 
time in such manner and forme as becomes good merchants and careful 
men to do.” In the case of death of one of the partners, the survivor 
was to take all profits on unsold goods as well as all money then un- 
invested, but the personal goods of the deceased were to be made over 
to his heirs. Estates and accounts of principals were to be made over 
to them with all convenient speed. The partners bound themselves 
not to “engage in lending money on interest to Agas or publick 
ministers or other natives except the merchants of good credit; or take 
up any money at interest except for the commission business,” and then 
only with the consent of the partner. Finally, two arbitrators were 
named in case differences should arise.? 

The letters throw light on the business relations between factor 
and principal. The separate partnerships appear to have acted for 
a number of principals ranging from two to twenty, for the most part 
merchants in London, with occasional commissions from foreign 
merchants at Marseilles, Leghorn, or Amsterdam. There was com- 
petition for orders among the factors. North relates how his brother 
solicited on ’Change.? The factors worked with limited commissions. 
In 1658 a writer complained of being “ tied upp to particular invest- 

1 North, of. cit., ii. 68. 

2°S.P. rro, vol. lx., Company’s Register, April 23, 1735. In 1701 a factor 
wished to refer to indentures to settle a doubtful point: “‘ If there be any articles 
of partnership between Mr. John Evans and my brother I should be glad to see 
a coppy of them, by which probably I might find upon what ground he pretended 
to fling the whole loss of the Tripoly business upon my brother ’’: S.P. 110, 
vol. xxi., f. 123, April 14, 1701, to Mr. Thomas Savage and Mr. George 
Bridges. 

3 Lives of the Norths, ii. 45. Similarly Nathaniel Harley: ‘‘ How many jaunts 
do you take to the Exchange, and thence to coffee houses, and even ransack the 
Court itself to find me principals ”: Historical MSS. Commission, Portland, ii. 246, 
to his brother Edward, April 3, 1696. In 1658 a factor advertised himself to 
a merchant as “‘ well versed in the knowledge of cloath,’”’ which condition would 
be “‘a great advantage over other men’’: S.P. 110, vol. xi., October 28, 1658, 
to Mr. George Clarke. In 1669 a writer had heard that Mr. Chapman was 
‘‘inclinable’’ to join the Company, and hoped “ that he would be pleased to 
favour me with his commands, the reason that I now mention it is fearing if 
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ments.” In 1670 another rebuked his principal for sending false cost 
prices in the invoice to justify the prices for which he wished the goods 
to be sold. The factor hoped that the principal would “ allwayes put 
downe in the invoice the true reall first cost of his cloth, ashe paid for 
it, the over rateing of goods hinders the dispatch, often refuseing a 
fare proffer for the over rated, which dare not except [accept] as not 
understanding there cost, when [we] know the reall cost, [we] are the 
better able to guide [ourselves] as the markett, or hopes of a markett 
may rule, but when an overrating clouds them its not the factors’ 
fault that he excepts [accepts] not the price that others are glad of 
and when slipt often afterwards sells for less; though it gives trouble 
to the factor yet I am sure it brings little profitt to the principall.”? 
Factor and principal were in touch with each other by frequent 
correspondence.* The factor kept a current account with his prin- 
cipals; the letters include periodic statements of account together with 
the costs of purchases, proceeds of sales, and incidental charges. Thus: 
“Please to account the ballance of your account current sent per the 
generall shipps was 1,818 lion dollars 29 aspers and since received of 
Azeene as advised you 445 lion dollars 60 aspers, in all is 2,266 lion 
dollars 9 aspers; charges of the goods sent home amount to 3,074 lion 
dollars 6 aspers, as by the above particulars doth some what over 
balance that account. As neereas I could I have nott putt one asper 
to account more than what really paid, only on the cotton yarn I 


any such things should happen that, being acquainted with Mr. Prestwood, 
Alderman Love should come to heare of it and preingage him for his servant 
as hee hath lately shewed his nimbleness in that nature ’’: S.P. 110, Bundle 73, 
f. 19a, January 9, 1668-69, to Mr. Thomas Whincop. 

1 S.P. 110, vol. xi., f. 7, October 22, to Mr. Hugh Forth. Similarly in 1676 
a factor wrote of certain cloth: ‘‘ Your advice of keeping up their esteeme and 
price hath much hindred their dispatch,’’ and, a year later, ‘‘ I have not wanted 
to walk as early and constantly as others but durst not meddle at those rates, 
being so much discouraged by you, and positively forbid by your brother’’: 
S.P. 110, vol. xiv., ff. 33 and 68, August 8, 1676, and September 24, 1677, to Mr. 
Bezaleel Sherman. Similarly in S.P. 110, Bundle 73, a factor’s letter-book, 
£. 159 (1687). 

2 S.P. 110, Bundle 73, a factor’s letter-book, f. 108a, October 29, 1670, to 
Mr. Thomas Whincop. In 1699: ‘‘We humbly pray you to repose so much 
confidence in us, as to give us the reall prices for the future, because the contrary 
practice only hinders a factor in his business, and makes him often slip good 
offers, and after accept of worse’’: S.P, 110, vol. xxi., f. 34a, to Mr. Gerard 
Conyers, December 1. 

3 “T could heartily wish you would be soe kind to write often, quick advises 
being the life of traide, once a weeke or fortnight and copies sent the next post 
would nott be much, but give mee a light into the businesse att home, via 
Marseilles the quickest; some generall traiders seldome miss writting every 
post to this place’’: S.P. 110, Bundle 73, Harvey’s letter-book, f. 18a, November 
30, 1699, to Mr. John Harvey. 
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bought have taken part of the tariff in the charges.” Factors charged 
2 per cent. on sales, but their profits, including charges for storage, 
were more. In 1755 a writer declared that his principal had ‘‘ been 
misinformed in regard to our commissions etc. which you hear render 
Io per cent. I do assure you they seldom render 8 and never more 
and as we generally take on the commissions in silk at the barter 
price which we send home for our own accounts ’tis at least 14 to 2 
years before we become in cash for it... after deducting the 
losses and the interest for the time we are out of our money I calculate 
that our commissions scarce render us 6 per cent.’”? 

The letters contain occasional information about the value of con- 
signments received by the factors. In 1755 a writer complained that 
one of 160 bales of cloth and 40 sacks of pepper with cutlery was 
“not so much as I thought,” being “‘ no more than {8,200.3 In 1693 
a factor at Constantinople wrote: ‘‘ We have advice hitherto from 
principals of about two hundred bales of cloth, which being a great 
part fine will amount to about £24,000: besides parsells of tin, lead, 
white lead, red, &c.’’* There is little iniormation about the profits 
made over any trading period. It appears from a ledger of a factor 
that from 1681-90 a profit of 27,057 lion dollars was made; but of this 
8,000 dollars was a legacy, the trading profit thus being something 
less than £4,000.° 

The letters reveal the disturbed conditions under which trade was 
conducted in the regions around Aleppo.* In 1659 the rebellion of 


1 S.P. 110, Bundle 73, a factor’s letter-book, f. 52, September 6, 1669, to 
Mr. Thomas Whincop. Azeene appears to be a broker in account with the 
factor. 

2 S. P. 110, vol. xxxi., October 26, 1755, to Mr. Richard Willis. 

3 S.P. 110, vol xxxi., April 25, 1755, to Mr. Richard Lee. The same writer 
in 1754 expected consignments on one ship worth. £20,000, ‘‘and £3,000 or 
more of it is my own property pray keep this a secret to yourself’’: ibid., 
December 26, 1754, to the same. 

4 S.P. 105, vol. cci., f. 99, Evans of Galata to Wm. Sherman, Smyrna. In 
the same year a factor wrote: ‘‘ I am told that Mr. Goddard is gone off and that 
he had not above {£2,000 value in the last fleet ’’: Historical MSS. Commission, 
Downshirve, I. i. 426, Rupert Browne to Sir William Trumbull, September 1, 
1693. Goddard was a merchant in London. 

5 Rawlinson MSS., D., 1483. In 1678 the estate of a factor, Pentlow, was 
(sufficiently vaguely) estimated at 200,000 to 500,000 dollars, the fruit of thirty 
years’ labour in the Levant: G. F. Abbott, Under the Turk in Constantinople, 
Pp. 268-69. In 1721 the Ambassador at, Constantinople estimated the average 
profits made on the Company’s exports at 30 per cent.: S.P. 97 (State Papers, 
Foreign, Turkey), Bundle 24, September 16, Stanyan to Carteret. 

® Things had not altered much by 1840, when Bowring deplored ‘“‘ habits 
alien to civilization among the better orders and associated with those of migra- 
tory, pastoral and predatory life in the majority of the lower classes: Report 
on the Commercial Statistics of Syria, p. 43. 
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the Pasha prevented the entry of caravans and made men “ timorous 
to buy.” The Arabs frequently attacked caravans, and the rare 
expeditions of the Government to punish their devastations were almost 
as burdensome to the wretched country folk as were the Arabs them- 
selves.? Trade also was disturbed thereby.4 Other wars of the Turks 
and war-time fiscal policy had a similar effect.5 

Still more uncontrollable enemies to trade were the plague and the 
locusts, of which Bowring wrote in 1840: ‘‘ They come like flights of 
birds, darkening the air, and the destruction of hundreds of thousands 
seems in no respect to diminish their numbers.”® On June 30, 1670, a 
factor wrote of “the noise of the locusts being in these parts; towards 
Urpha &c. they have destroyed all the cottons. Wee have great 
quantities about Aleppo, but as yet they have not done any great 
dammage to the country, more than the advancing the price of all 


1S.P. 110, vol. xi., f. 14a, January 25, 1658-59, to Mr. Ralph Lee. By 
April 1 the rebels had been cut off and caravans had begun to come in: 1bid., 
f. 15a, to Mr. Wm. Salmon. 

2 In 1671 on the destruction of the Mecca caravan a factor wrote: “‘It is 
doubtful whether they wilbe able to bring any senna this yeare [so] that if any 
remaines of yours unsould you may safely keepe, a small parcell hath this yeare 
come in bought at double the price yours cost’’: S.P. 110, vol. xiii., f. 13, June 14, 
1671, to Mr. Thomas Whincop. In 1702 another Mecca caravan was destroyed 
to the entire ruin of ‘‘ many eminent families.’’ The loss to Aleppo was estimated 
at 5,000 purses (£450,000): “‘ All Indian goods upon this misfortune rise exceed- 
ingly’’: S.P. 110, vol. xxi., f. 140, August 15, to Messrs. Goodfellow and Co. 
In the following year the same Arabs destroyed a caravan of 3,000 camels, of 
which 300 were laden, coming from Baghdad, within fourteen hours of Aleppo: 
tbid., f. 189a, June 15, 1702, to Mr. Edward Stafford. 

3 The Pasha of Aleppo generally did little to protect the surrounding country: 
““ When a bashaw, excited by ambition, or provoked by repeated insults, deter- 
mines to exert himself, a part of the expense of a military expedition falls at least 
so heavy on the villages as to render it doubtful whether it is not better for them 
to submit to occasional pillage, than to purchase protection at so high a rate’’: 
A. Russell, The Natural History of Aleppo (2nd ed., 1794), i. 339- 

4 In 1700 preparations against the Arabs in the region of Basra “putt a 
great stop to businesse here ’’: S.P. 110, Bundle 73, Harvey’s letter-book, f. 57a, 
July 12, 1700, to William Cheslyn, Esq. 

5 In 1674: ‘‘ The Grand Signior’s great preparations for war doth much 
damp traid, having called all the soldiers and great men to the warrs, the large 
pay and other advantage hath tempted many volunteers to enter his service’’: 
S.P. 110, vol. xiii., f. ror, January 21, 1673-74, to Mr. Thomas Whincop. Simi- 
larly in 1687 shopkeepers lacked customers, ‘‘ soe consequently cloth will lye 
a hand,”’ while arbitrary taxation of those who appeared to have money caused 
‘‘many brisk merchants to plead poverty and by that meanes this place is 
mighty scarce of money’’; thus ‘“‘a peace between the Emperor and Grand 
Signior would be the most acceptable news possible to us here’’: S.P. 110, vol. 
xvii., f. 95, May 18, 1687, to Mr. Robert Mellish, and f. 116, August 20, to Mr. 
Abram Wessel. 

6 Bowring, Report on the Commercial Statistics of Syria (1840), p. Io. 
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provisions, people laying in store, fearing the ensueing spring.”} 
Trade was suspended from time to time on account of the plague. 
In April, 1669, a letter stated: “ Tradeing at present is very dear and 
feare may be much worse by reason of the plague which is very hot 
about the villages and now begins to mire us in Aleppo. God protect 
us from the maladie and fit us for our change.” Trade soon ceased, 
and it was not until September 6 that the Consul could write: “It is 
now 30 days since our nation returned for Aleppo, except those 
whom it pleased God otherwayes to dispose of and since have buried 
Mr. and Mr. Pyne; both came up sick from Scanderoon of the dis- 
ease.”2 During severe attacks the factory retired to the Beilan 
Mountains, ‘‘ which is about two days journey from Aleppo... 
We live here under tents after the manner of the old Patriarchs, with 
our flocks and herds about us, and want nothing to make the scene com- 
pleat but some Sarahs and Rebeccas to console us in our retirement.’”* 
Apart from troubles of business and occasional plague, time passed 
agreeably enough at Aleppo. The English factory led a corporate life 
in khans “‘ resembling small forts,” which suggested also the monastic 
or academical.4 The factors, by the end of the seventeenth century, 


1 S.P. 110, Bundle 73, a factor’s letter-book, f. 92, June 30, 1670, to Messrs. 
Samuel Pentlow and Foley. 

2 S.P. 110, Bundle 73, factor’s letter-book, f. 33a, April 17, 1669, to Mr. 
Thomas Whincop; f. 53, September 6, 1669, to the same. 

3 §.P. 110, vol. xxiii., Consul’s letter-book, f. 233, June 16, 1705, to Mr. 
Richard Hallam. By 1750 the practice of retiring to the Beilan mountains had 
been abandoned by the English, principally because their reduced numbers 
were an insufficient protection against marauding Kurds. Instead, a rigid 
isolation in their own houses was practised. Owing to these precautions, and to 
their eating less ‘‘crude and indigestible fruits,’ the Europeans were little 
subject to the plague. Aleppo was visited in 1719, 1729, 1733 and from 1742-44, 
and ‘‘ once in ro or 12 years’’ from 1689 to 1719: A. Russell, The Natural History 
of Aleppo (1756), pp. 226-28, 250-51, 254,258. The Beilan mountains, “inhabited 
by none but wild beasts or as savage men,”’ overlooked the Bay of Scanderoon. 
Nathaniel Harley found the air like that of England: Historical MSS. Com- 
mission, Portland MSS.., ii. 250, September 5, 1705, to his sister Abigail. 

4 Lewes Roberts, Merchant's Map of Commerce (ed. 1677), p. 108. The 
khans, ‘‘ being shut with iron gates,’’ defended the merchants and their goods 
from all ‘“‘ wrong or theft.’’ At the end of the century Henry Maundrell, the 
young chaplain fresh from Exeter College, wrote: ‘‘ We live in separate squares, 
shut up every night after the manner of colleges. We begin the day constantly 
. . . with prayers; and have our set times for business, meals, and recreations ”’: 
A Journey from Aleppo to Jerusalem (1703), letter to the Rev. Mr. Osborne. In 
the middle of the eighteenth century Dr. Russell wrote that the monastic im- 
pression was given by the factors’ rooms opening into a colonnade resembling 
cloisters, by the celibate life of the factory, and by the absence of social inter- 
course with the people of the country: The Natural History of Aleppo (1756), 
p- 133. It was not until after 1752 that there was an agreeable accession of 
ladies: ibid. (1794), ii. 11. 
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at least, had a reputation for sobriety and zeal in attendance at the 
daily service of the Church.1 The sons of English country gentlemen 
found much that was congenial in the community at Aleppo, where the 
principal recreation was hunting. The surrounding country abounded 
in a variety of game including hare and gazelle, as well as partridge, 
woodcock, and snipe. Greyhounds and falcons were used in the 
chase. The greyhounds started the game, and the falcons were used 
to retard it until the dogs came up.* The English hunt appears to 
have been organized under a Master (Capo), with two assistants and 
a treasurer, all annually elected in the field with due ceremony. 
Less violent recreations also occupied the leisure of the factory. 
Dr. Russell mentioned with enthusiasm the delights of driving abroad 
in the pleasant country around Aleppo. Music appears as a diversion, 


1 Maundrellfound that the factors lived up to the excellent reputation they 
had in England. ‘‘I have never known a set of young gentlemen, whether in 
the city or country, I had almost said the University too, so well disposed in 
all points as this’’: op. cit., prefatory letter. In 1706 the Consul wrote: “I 
believe there is not a set of more orderly sober young gentlemen who live out 
of England ’’: S.P. 110, vol. xxiii., February 13, 1705-6, to the Company. Simi- 
larly Dr. Russell: “‘In respect to drink they are exceeding moderate’’: op. cit. 
(1756), p. 124. But in 1687 Nathaniel Harley found ‘“‘ this place so much 
altered from what I have heard it was formerly. All sorts of vice being now as 
much discouraged as formerly promoted, and seems every day to be more and 
more disliked ’’: Historical MSS. Commission, Portland, ii. 242. 

2 Bowls also was a favourite sport: ‘‘ Bowles is a fine recreation, and wee 
have a very good ally here’’: S.P. 110, vol. xi., f. 22, May 9, 1659, to Mr. Wm. 
Hunt. Similarly Maundrell, op. cit., letter to the Rev. Mr. Osborne. In 1676’ 
the naval chaplain, Henry Teonge, enjoyed “shooting, handball, cricket, scrofilo’ 
at Aleppo: The Diary of Henry Teonge (Broadway Travellers Series), p. 146. 
The English appear to have taken more exercise than other Europeans: Russell, 
op. cit. (2nd ed., 1794), ii. 18-19. 

3 T. Shaw, D.D., Travels, or Observations Relating to Several Parts of Barbary 
and the Levant (1738), p. 375. A. Russell, op. cit. (ed. 1794), ii. 152-53. The 
gazelles were ‘‘ so fleet, that the greyhounds, though reckoned excellent, cannot 
without the aid of the falcon, come up with them, except in soft, deep ground.” 
In “‘ former times ’’ English hounds were used, but they tended to degenerate 
tapidly owing to the heat; they lost half their scent in the first generation. In 
Russell’s time native greyhounds were used: op. cit. (2nd. ed., 1794), ii. 154. 
In 1658 a young factor had complained of the dogs “‘that kill them ona suddain. 
A pack of the Lord Exeter’s doggs would make brave sport indeed—if Gilbert 
would but transport me a pack of his Lord’s beagles, I should have rare hunting 
here. I doe this night drinke all their healths wishing the time may come 
that wee may all meet at the Great Inn.at Twyford’’: S.P. 110, vol. xi., f. 4a, 
October 22, 1658, to Deare Brother Tweedy. 

4 “ J’eus le bonheur, pendant que je demeuraia Alep, d’assister avec plusieurs 
autres Hollandois 4 cette agreable cermonie, et a de boire a la santé du Capo en 
criant Husay, a la maniere des Anglois dans ces sortes de rejouissances’’: Voyage 
au Levant par Corneille le Brun (Delft, 1700), p. 22. This was in-1676. It 
appears from Russell’s reference to this work that the custom continued through 
the period: op. cit. (2nd ed., 1794), ii. 18. 
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and among the inventories of factors’ estates are included musical 
instruments and libraries of musical works.1 Dr. Russell and his 
brother Dr. Patrick added to their other talents an ability to entertain 
the factory. Alexander sang extremely well and was “ not backward 
to entertain in this respect when requested.” Both played upon the 
flute and held a grand concert at their house once a fortnight. Both 
were “of a great deal of humour,” and Dr. Patrick somewhat resem- 
bled “the noted apothecary in Romeo and Juliet, which has given 
occasion to the name of shadow—he is the best Arabian in the factory, 
but this is only known to some of us by report.’ Inventories of 
estates show also that the factors occupied their leisure with a wide 
range of study of which the backbone was theology, history, and com- 
mercial works, alleviated by a variety of general literature. By these 
means, and by a “ perfect harmony ” among themselves, the factors 
at Aleppo “mitigated the inconveniences that necessarily attend 
residence in that city.’’4 
GWILyM AMBROSE. 


1 E.g., S.P. 110, Bundle 73, book of wills and inventories, ff. 66-73a (1747). 

2 S.P. 110, Bundle 74, fragment of a diary, November 8, 1753. 

8 Works on commerce in a library of 1747 were Roberts, Map of Commerce; 
E. Oldenburgh, Calculation of Foreign Exchanges (1729); H. Crouch, A Complete 
View of the British Customs, Containing the Rates of Merchandise (1724); J. 
Castaaing, An Interest Book (8th ed., 1733); E. Hatton, Comes Commercii (1701); 
T. Langham, The Neat Duties . . . of all Merchandise . . . in the Book of Rates 
(1708): the library of Mr. Lister Bigg, S.P. rro, Bundle 73, book of wills and 
inventories, March 18, 1747-48. 

4 Russell, op. cit. (1756), pp. 265-66. 


MEMORANDUM 


A DEALER IN WARDROBE BILLS 


HE day when it was found easy to believe that dealing in credit 
| was almost unknown in England during the Middle Ages has 
definitely gone: that doctrine could not survive the destructive 
criticism which has resulted from the investigations now being made 
into the methods of medieval finance. Two documents have recently 
been printed,! which suggest that it was common for financial instru- 
ments to be bought and sold. In the case of letters patent, wardrobe 
bills and tallies, issued by royal ministers, it is not difficult to discover 
evidence of the fact of negotiability, but only on extremely rare 
occasions are we permitted to see the actual persons and procedure 
involved. Nor, so far as we know, has any person ever been proved 
to be a professional agent in the buying and selling of such instruments 
before the close of the fourteenth century.2 For this reason, the 
subjoined transcript is of some considerable interest: not only does it 
disclose the misdemeanours of a sworn servant of the crown, who 
was considered sufficiently important to be summoned before the 
council in parliament to answer the grave charges brought against 
him, but it reveals the name of one who seems to have made it his 
business to cash wardrobe bills as a matter of course. 

On April 23, 1346, an agreement was made between the king and 
Walter of Yarmouth, whereby the latter was to receive for the next 
ten years all the fees derived from the sealing of judicial writs in the 
courts of king’s bench and common pleas, on condition that he paid 
an annual sum of 250 marks to the clerk of the hanaper of chancery 
and acquitted the king each year of debts to the amount of {200. 
He was to restore to the exchequer all the letters patent which were 
surrendered to him by the king’s creditors. On July 7, this farm 
of judicial fees was confirmed to him for life Three days later he 
was appointed, at an annual fee of £20, one of the king’s attorneys 

1 English Historical Review, xliv., p. 440 seq. 

2 Ante, vol.i., p. 261: ‘“‘ The ‘dealing in credit ’—+.e., the selling and buying 
of credit and of financial instruments—still awaits examination.”’ 

§ Cal. Close Rolls (1346-49), p. 76. 

* Ibid., p. 151. 

268 


A DEALER IN WARDROBE BILLS 269 


in the chancery, the exchequer, both benches, and in other places where 
pleas affecting the king were heard.1_ A few months afterwards he came 
still further into favour when the king made a gift to him of fifty marks 
a year, which was to be deducted from his farm.2 If,as seems probable, 
especially in the light of what happened to him later, Walter may be 
identified with that Walter of Yarmouth who was in Gascony in the 
king’s service in 1335 and 1336? and who, early in 1346,4 was pardoned 
all suits of the king’s peace for “ homicides, felonies, robberies and 
trespasses 5 of which he stood appealed and outlawed, then his rise 
to a position of responsibility was certainly remarkable. His fall from 
grace was equally rapid. 

During the mid-Lent parliament of 1348* he was brought before 
the archbishop of Canterbury, the chancellor and the treasurer, the 
earls of Arundel and Huntingdon, Bartholomew de Burghersh and other 
members of the council to answer the accusations made against him by 
one Nicholas Bullet. The latter related his charges in careful and 
precise detail. Walter had brought to him on November 4, 1345, a 
wardrobe bill for £312, made payable to John Beaumont and to all 
appearance bearing the seal of William Norwell, keeper of the ward- 
robe from July, 1338, to May, 1340.7 On the strength of this bill Bullet 
had loaned {10 to Walter. At various dates during the next three 
months Walter had taken nine other bills of a similar kind to Bullet: 
on no occasion did he experience the slightest difficulty in pawning 
them.® There seems to have been no suggestion of a date at which 
the bills might be redeemed. However this may be, Bullet ultimately 
presented them at the exchequer and some of them were honoured 
without any hesitation.2 But when it was discovered that Norwell’s 
seal had been forged, Bullet’s goods and chattels were sequestrated ;° 
he then brought his accusations against Walter, prosecuting in the 
king’s name as well as his own. Walter asserted his innocence and 
placed himself on the country. The usual procedure with regard to 
pleasin parliament followed: the case was first referred to commissioners 


1 Cal. Patent Rolls (1345-48), p. 146. 

2 Tbid., p. 531. 

3 Cal. Pateni Rolls (1334-38), pp. 104, 316. 

* Cal. Patent Rolls (1345-48), p. 56. 

5 Ibid., p. 74, where the simple ‘‘ trespasses ’’ of the above reference are thus 
more specifically defined. 

6 Lords’ Reports, iv. 575 seq.; Rot. Parl. ii. 200 seg. 

7 Tout, Chapters in Administrative History, iv., p. 80. 

8 Bullet once appears as one of some half-dozen participants in very involved 
transactions over a single bill; English Historical Review, loc. cit. 

® “Et quod dominus rex rehabeat totam pecunie summam predictam sic 
subdole solutam ”’ (infra, p. 273, D. I). 

10 Cal. Close Rolls (1346-49), P- 547+ 
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of oyer and terminer! and then found its way into the court of king’s 
bench. There, on May 28, 1348, a jury declared against him, the united 
wisdom of the chancellor, the treasurer, the judges of both benches and 
the barons of the exchequer decided that Walter was no longer a fit 
person to speak “‘ where truth and justice ought to be performed,” and 
he was sentenced to perpetual imprisonment.” 

The most striking feature of the whole proceedings is the appearance 
of usualness which surrounds the business transactions between Walter 
of Yarmouth? and the Florentine Nicholas Bullet or Bulietti, as he is 
once described. Indeed, it would hardly have been possible for the 
forgery to escape detection unless it was quite common for wardrobe 
bills to pass from one person to another in the manner of paper money. 
Bullet certainly paid cash immediately for at least ten such bills;® 


1 Cal. Patent Rolls (1348-1350), p. 152. 

2 The ten forged bills had been placed in the custody of the treasurer and 
chamberlains of the exchequer. They handed them over to the barons of the 
exchequer on May 12, 1348, for dispatch to the king’s bench in readiness for the 
opening of the trial there on May 24. A list of all these bills, giving much more 
exact information than is to be found on the plea roll about the dates of confec- 
tion, the amounts and the payees, was entered in a book of memoranda relating 
to records, jewels and other articles committed to the chamberlains for deposit 
in the exchequer treasury (Palgrave, Kalendars and Inventories of the Exchequer, 
i., 165 seg.) The sum total of the bills was reckoned as £5668 (p. 166), though 
our addition makes it only £5568 (but cf. amount given on plea roll, note 5, infra). 
The dates of two of the bills fall within the period of Norwell’s keepership of the 
wardrobe (he is styled in this document ‘‘ thesaurarius hospicii’’)—one is given 
vaguely as 14 Edward III, but the remaining seven purport to have been made 
between August 9 and November 17, 1340, when, according to Dr. Tout, Norwell 
was no longer acting (Chapters in Medieval Administrative History, iv., p. 80; 
of. Cal. Patent Rolls [1338-40], p. 551). 

3 We may, perhaps, conjecture that it was Yarmouth’s previous experience 
in the purchase of financial instruments that led to his being appointed to 
duties which included that of buying up similar documents from royal creditors. 

* Calendar of Letter-Books of City of London, F., p. 249. 

5 It is to be noticed that none of them was payable to Yarmouth himself; 
though their face value was more than /5918, only £143, less than 2} per cent., 
was actually raised on them. This is neither surprising nor unusual, for the 
royal credit had fallen rapidly since the beginning of the war with France. As 
early as May, 1338, the king had unscrupulously seized a great part of a year’s 
supply of wool and given the merchants in return merely paper acknowledg- 
ments to the amount of some £66,000. (S. B. Terry, The Financing of the 
Hundred Years’ War, p. 21; Cal. Close Rolls [1337-39], Pp. 424 seq.) But pay- 
ment was so constantly avoided that ten years later bitter complaint was made 
in parliament that the poorer merchants were having to sell their bills at a 
Tuinous discount, obtaining only one or two shillings in the pound (Rot. Parl., 
li., pp. 169b, 170; Speculum, vi., p. 184 seq.). In fact, so many letters patent, 
bills of the constables of Bordeaux, and wardrobe bills remained unpaid (Cal. 
Close Rolls [1346-49], p.204) that the way was left open for the seemingly common 
practice of forging financial instruments, especially wardrobe bills of the time of 
William Norwell (Cal. Patent Rolls [1345-48], p. 117), and presenting them at the 
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it may be that the constant references to his house in Candlewickstreet 
Ward indicate that this was his usual place of business, for he had 
property in other parts of London. Since the exchequer showed 
no reluctance in honouring some of the bills he presented, it clearly 
countenanced these practices. The only ground of dispute was there- 


fore the forgery of the wardrobe seal. Ceetan aivins. 


KinG’s BENCH, CONTROLMENT ROLL, No. 9 (22 Epwarp III), m.24. 


ADHUC DE TERMINO PASCHE LINCOLN’. 
London’ rotulo cij inter communia. 


Dominus rex mandauit dilectis et fidelibus suis Willelmo de Thorp’ 
et sociis suis iusticiariis ad placita coram eo tenenda assignatis breue 
suum clausum in hec verba: 

Edwardus dei gracia rex Anglie et Francie et dominus Hibernie 
dilectis et fidelibus suis Willelmo de Thorp’ et sociis suis iusticiariis 
ad placita coram nobis tenenda assignatis salutem. Cum Walterus de 
Iernemuta coram nobis et consilio nostro in vltimo parliamento nostro 
apud Westmonasterium tento de quibusdam falsitatibus sedicionibus 
decepcionibus et aliis articulis uersus ipsum per Nicholaum Bolyet pro 
nobis ibidem propositis extiterit accusatus, qui quidem Walterus ad 
quosdam articulos respondit quod in nullo est inde culpabilis et super hoc 
in inquisicionem patrie se posuit et ad quosdam falsitates sediciones et 
dedepciones et articulos huiusmodi adhuc restat responsurus, negocia 
coram dicto consilio nostro premissa tangencia vobis mittimus sub 
sigillo nostro, mandantes quod, hiis inspectis et vocatis coram vobis 
seruientibus nostris curie nostre ac aliis quos in hac parte fore videritis 
euocandos, viterius super hiis et aliis falsitatibus sedicionibus et 
decepcionibus contra ipsum Walterum proponendis fieri faciatis debitum 
et festinum iusticie complementum secundum legem et consuetudinem 
regni nostri Anglie. Teste me ipso apud Westmonasterium xx die Maii 
anno regni nostri Anglie vicesimo secundo regni vero nostri Francie 
nono. per ipsum regem et consilium. 

Placitum coram consilio regis sequitur in hec verba: 

Nicholaus Boylyet venit coram domino rege et consilio suo scilicet 
archiepiscopo Cantuariensi, cancellario et thesaurario domini regis, 
dominis Arundell’ et Huntingdon’ comitibus, domino Bartholomeo de 
Burghassh’, ac quibusdam iusticiariis et aliis domini regis fidelibus 


exchequer without fear of detection (Cal. Close Rolls [1346-49], Pp. 451, 461, 557, 
606); to inquire into such abuses specially strong and dignified commissions 
were appointed (Cal. Patent Rolls [1345-48], p. 117; [1348-50], p. 65), and it is 
probable that Yarmouth’s trial and heavy punishment were intended to provide 
a signal illustration of the fate that was likely to befall similar wrongdoers. 
It may be added that the only document in print resembling the one given below 
mentions that a bill for £200 was at one time sold for £5, together with cloth 
to the value of £16 13s. 4d. (English Historical Review, xliv, p. 440). 

1 Cal. of Letter Books, F., loc. cit. ; Calendar of Plea and Memoranda Rolls of 
City of London, 1323-1364, p. 229. 
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tunc ibi presentibus in vltimo parliamento suo apud Westmonasterium 
conuocato et pro domino rege imposuit Waltero de Iernemuta, qui 
minister et iuratus domini regis extat, quod ipse quarto die Nouembris 
anno regni regis Edwardi nunc Anglie decimo nono apud Londonias in 
warda de Longbourne tulit quandam billam sigillo Willelmi de North- 
welle nuper gardrobarii domini regis consignatam continentem iij¢. 
xij libras in quibus dominus rex tenebatur domino Iohanni de Beau- 
mond’, quod quidem sigillum idem Willelmus postea dixit esse contro- 
factum et eodem die billam predictam prefato Nicholao pro decem 
libris inuadiauit, quas idem Nicholaus de falsitate predicta penitus 
ignorans statim ei soluit. Postea xij die Decembris anno supradicto 
idem Nicholaus recepit de predicto Waltero tres bullas! continentes 
mille libras et amplius de debito regis sub sigillo predicto vnde pro 
maiori parte dominus rex tenebatur Godekyno de la Rule mercatori et 
predictis die et anno predictus Walterus inuadiauit illas tres billas pre- 
fato Nicholao pro triginta et vna libris quas ei liberauit in domo sua in 
warda de Candelwyk’ strete, predicto Nicholao de falsitate predicta 
penitus ignorante. Postea viij die Ianuarii anno supradicto predictus 
Walterus accessit ad predictum Nicholaum et protulit sibi duas billas sub 
sigillo predicto continentes mille et sex libras de quibus [sc. in] vna billa 
continebatur quod dominus rex tenebatur Godekyno de la Rule merca- 
tori in ix® libr’ et in alia billa continebatur quod dominus rex tenebatur 
Francisco le Butiler in c. et vj libr’ et eas ei inuadiauit pro viginti libris 
quas ei soluit, predicto Nicholao de falsitate penitusignorante. Postea 
xilij die Ianuarii anno regni regis nunc Anglie decimo nono supradicto 
venit predictus Walterus et protulit ei alias billas continentes mille et 
trescentas libras sterlingorum sigillo predicto consignatas in qua? 
continebatur quod dominus rex tenebatur Godekyno de Rule mercatori 
in mille et trescentas libras et eam ei inuadiauit pro xxx libris quas ei 
soluit in domo sua propria in warda de Candelwykstrete. Postea 
xviij die Ianuarii anno supradicto predictus Walterus accessit ad 
predictum Nicholaum et ei optulit tres billas continentes quod dominus 
rex tenebatur Godekino de Rule in ij™": et iij¢ libr’ Et eas ei inuadiauit 
pro lij libris sterlingorum quas ei soluit in domo eiusdem Nicholai in 
warda de Candelwykstrete. Et predictus Walterus presens in curia per 
consilium domini regis super premissis allocutus qualiter se velit acquie- 
tare dicit quod ipse in nullo est culpabilis et de bono et malo ponit se 
super patriam. Et predictus Walterus committitur gaole regis de Flete 
quousque consilium domini regis super premissis plenius auisetur etc. 

Postea per auisamentum iusticiariorum et consilii domini regis 
preceptum est custodi de Flete quod corpus predicti Walteri sub saluo 
etc. habeat coram domino rege apud Westmonasterium hac instanti 
die iouis proxima ante quinque septimanas Pasche ad faciendum et 
recipiendum quod curia etc. 

Ad quem diem coram domino rege venit predictus Nicholaus Boylyet 
qui tam pro domino rege quam pro se ipso sequitur. Et predictus 
Walterus per custodem de Flete ductus similiter venit qui committitur 
marescallo etc. scilicet Iohanni Wygan etc. Et super hoc predictus 


1 Sic. The king’s bench roll (no. 352, m. 102) reads “ billas,’”’ though the 
“‘i’’ is written over an erasure. 
& Sie, 
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Nicholaus petit breue vicecomitibus Londoniarum de venire faciendo 
coram domino rege iuratam predictam etc. habeat etc. Et preceptum 
est vicecomitibus Londoniarum quod venire faciant coram domino rege 
apud Westmonasterium die sabati proxima ante quinque septimanas 
Pasche xxiiij* tam ciues quam alios probos etc. de wardis de Lange- 
bourne et Candelwykstrete per quos etc. ad recognoscendum etc. 

Ad quem diem venerunt tam predictus Nicholaus quam predictus 
Walterus per marescallum ductus etc. Et vicecomites retornauerunt 
nomina iuratorum quorum nullus etc. per quod iurata ponitur in 
respectum vsque diem veneris proxima post festum Ascensionis domini 
pro defectu iuratorum etc. nisi W. de Thorp’ W. Basset et R. de Bank- 
well’, duo vel vnus eorum, prius die mercurii in vigilia Ascensionis domini 
apud sanctum Martinum Magnum London’ venerint vel venerit etc. 
Et nichilominus preceptum est eisdem vicecomitibus quod preter illos 
octo tam ciues quam alios etc. de wardis predictis per quos etc. in 
iuratam illam ponant. Et eos habeant etc. Et predictus Walterus 
interim committitur marescallo scilicet Iohanni Wygan’ etc. 

Ad? quem diem mercurii apud sanctum Martinum Magnum London’ 
coram prefatis iusticiariis venit predictus Nicholaus in propria persona 
sua. Et predictus Walterus per marescallum ductus. Et iuratores qui 
de consensu ipsorum Nicholai et Walteri ad hoc electi triati et iurati 
venerunt. Dicunt super sacramentum suum quod predictus Walterus 
culpabilis est de omnibus falsitatibus decepcionibus maleficiis et 
singulis articulis sicut per ipsum Nicholaum eidem Waltero imponitur. 
Et super hoc habito auisamento cum cancellario et thesaurario domini 
regis, iusticiariis de comuni banco, et baronibus de scaccario, quia 
predictus Walterus qui minister domini regis ad deseruiendum domino 
regi specialiter iuratus fuit,de predictis falsitatibus et decepcionibus 
domino regi dolose factis manifeste conuictus est, consideratum est 
quod idem Walterus in aliqua curia nec aliquo loco vbi veritas seu 
iusticia tractari seu fieri debeat non compareat seu pro aliquo audiatur. 
Et quod idem Walterus pro falsitatibus et decepcionibus sic dolose in 
curia regis factis habeat perpetuam prisonam. Et quod dominus rex 
rehabeat quicquid per huiusmodi falsas billas perdiderat vel amiserat. 
Et quod terre et tenementa bona et catalla predicti Walteri in manum 
regis domini seisiantur et capiantur etc. Etidem Walterus committitur 
prisone in custodia Iohannis Wygan marescalli etc. ad saluo custodien- 
dum etc. in forma supradicta etc. 


1 The remainder of the transcript is taken from the king’s bench plea roll. 
The Controlment Roll gives a more summary ending: “‘ Ad quem diem mercurii in 
vigilia Ascensionis domini predictus Walterus conuictus est de decepcionibus et 
falsitatibus maleficiis articulis [sic] supradictis sibiimpositis. Ideo consideratum 
est quod bille predicte cassentur et adnullentur et nullius effectus habeantur. 
Et quod dominus rex rehabeat totam pecunie summam predictam sic subdole 
solutam etc. Et predictus Walterus habeat perpetuum imprisonamentum etc. 
Et committitur prisone in custodia Iohannis de Wygan marescallo etc.”’ 
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PART ONE 


FROM THE EARLIEST TIMES TO THE SIXTEENTH 
CENTURY? 


N urgent need exists for serious scientific study of early Irish 
A Economic History. The materials available have never been 
properly co-ordinated, they are scattered and in many respects 
incomplete. The student of the earliest periods—particularly the 
prehistoric, Celtic, and early Christian periods—must rely for his 
evidences on the material remains of the Celtic civilization and culture 
in Ireland, and on literary records. The latter consists mainly of 
annals, genealogies, glosses and glossaries, religious writings, romantic 
literature, the Brehon Laws, local historical memoirs, and the works 
of English and foreign writers. As speculative interpretation of the 
evidences is to a certain extent inevitable in view of the incomplete- 
ness of materials, the necessity of scientific research and study is obvious. 
The uncritical writer will find many an opportunity of presenting his 
conclusions in a false historical perspective. 

Before considering the general works available, special reference 
must be made to the journals and periodicals devoted to the study of 
early Irish civilization. Many of the contributions will be found 
indispensable. The following list notes the principal publications: 


The Transactions of the Royal Irish Academy (TRIA) beginning in 
1786. 

The Proceedings of the Royal Irish Academy (PRIA) commencing 
1836. 

The Journal (beginning 1849) of the Kilkenny Archeological Society, 
which in 1869 became the Royal Historical and Archeological 


1 The following abbreviations are used in this Article: 
TRIA .. Transactions of the Royal Irish Academy, Dublin. 
PRIA . . Proceedings of the Royal Irish Academy, Dublin. 
JRSAI. . Journal of the Royal Society of Antiquaries, Ireland. 
UJA.. . Ulster Journal of Archeology. 
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Association of Ireland, and in 1890 the Royal Society of Anti- 
quaries of Ireland (JRSAI). 

The Ulster Journal of Archeology, i.-ix., 1853-62; new series, i.-xvii., 
1894-1911 (UJA). 

The Journal of the Cork Historical and Archzological Society (founded 
1891): the second series of its Journal commenced in 1895. 

The Journal of the Galway Archeological and Historical Society, 
which began in 1900. 

The County Louth Archeological Society (begun 1904). 

The Waterford and South East of Ireland Archeological Society 
(1894-1920). 

The Breiffny Antiquarian Society Journal, commencing 1920. 

The Dublin Penny Journal (1832-36). 

The North Munster Archeological Society Journal, commencing 1909. 

Belfast Naturalists’ Field Club (reports from 1863). 

Belfast Natural History and Philosophical Society (Proceedings com- 
mencing 1872). 

Eriu: the Journal of the Irish School of Learning (begun 1904). 

Studies: an Irish Quarterly Review (begun 1912). 

Revue Archéologique (commencing 1844). 

Zeitschrift fiir Celtische Philologie (Halle, commencing 1899). 

Sitzungsberichte der Kéniglichen Preussischen Akademie der Wissen- 
schaften (Berlin). See also the Abhandlungen of this Academy. 

Revue Celtique (founded 1870). 

The Irish Archeological and Celtic Society Publications, 1841-80. 

The Celtic Society Publications, 6 vols., Dublin, 1847-55. 

Transactions of the Iberno-Celtic Society. 

We now proceed to note the principal sources for the topography, 
population, trade and occupations, social organization and customs, 
and the foreign commerce of early Ireland. It is impossible from the 
viewpoint of economic research to classify the prehistoric and early 
historical periods, consequently in this Bibliography they are grouped 
together. The main sources for the study of the Scandinavian period 
(A.D. 800 to rr00), the Anglo-Norman and medizval periods (a.p. 1100 
to 1500), and finally the sixteenth century are then dealt with. 
Throughout the Article a knowledge of the political history of the 
country is assumed. 

The chief source of information regarding the topography of 
ancient Ireland is the writings of the Alexandrian geographer, Ptolemy 
(second century A.D.), whose extraordinarily exact knowledge of the 
physical and geographical features of ancient Ireland must have been 
acquired from merchants. Valuable references to the geography of 
early Ireland are contained in the following papers: William Beauford, 
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Ptolemy’s Geography of Ireland (TRIA, iii., pp. 51-77); William Reeves, 
On the Townland Distribution of Ireland (PRIA, vii. [1857-61], pp. 473- 
490); C. Litton Falkiner, The Counties of Ireland: An Historical Sketch 
of their Origin, Constitution, and Gradual Delimitation (PRIA, xxiv., 
section C [1902-04], pp. 169-194); G. H. Orpen, Ptolemy’s Map of 
Ireland (JRSAI, xxiv., p. 115); John O’Donovan, Pre-Christian 
Notices of Ireland (UJA, viii., pp. 239-251); and Henry Bradley, 
Ptolemy’s Geography of the British Isles (Archeologica, xl., part ii. 
[1885], p. 379). 

Special reference must be made to Walter Fitzgerald’s scientific 
work, The Historical Geography of Early Ireland (The Geographical 
Teacher, Supplement No. 1, 1925), which extends to and includes the 
Scandinavian period; and to an Article by John MacNeill on Ptolemy’s 
Description of Ireland, contributed to The New Ireland Review 
(September, 1906). Valuable contributions on the ancient geography, 
population, and early trade of Ireland appear in The Provinces of 
Ireland (edited by George Fletcher—a series of five handbooks, rg2r 
and 1922) by Professor R. A. S. Macalister. 

Dr. P. W. Joyce’s work, entitled A Social History of Ancient Ireland 
(2 vols., 1903), is a comprehensive study of a careful character. It 
goes back only so far as there is light from living record—history or 
tradition. It contains a good bibliography. Joyce, however, like 
another historian, Richey, failed to appreciate certain points of ancient 
Irish law and custom which puzzled him, and some of his views are 
contestable. Perhaps the chief fault of the work mentioned is the 
neglect of chronology. ‘‘ Ancient Ireland ’”’ is a vague term covering 
a large number of different phases of civilization, and Joyce is inclined 
to mix them up together. The book does not deal with prehistoric 
times, for which reference must be made to the following work: 
Walther Bremer’s Iveland’s Place in Prehistoric and Early Historic 
Europe, a translation of an Essay by the late Walther Bremer (Dublin, 
1928). This careful and scientific essay deals with the early and 
intimate relations between Ireland and Spain, and goes on to treat of the 
“great industrial elevation of Ireland” during the period 2500 to 
2000 B.C., as illustrated by the distribution of Irish gold ornaments 
over a wide range of Western Europe. Professor R. A. S. Macalister’s 
work, The Archeology of Ireland (1928), contains a number of chapters 
showing how art and industry developed under the Celtic domination. 
E. C. R. Armstrong’s Catalogue of Irish Gold Ornaments in the Collection 
of the Royal Irish Academy (Dublin, 1920) is an exhaustive study giving 
full particulars of every gold object in the collection, and containing 
an account of the Wicklow gold region (which was the main source 
of the Irish gold), together with details of the manufacturing processes, 
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This Catalogue has a masterly introduction, and should be consulted 
together with W. R. Wilde’s Descriptive Catalogue of the Antiquities of 
Gold in the Museum of the Royal Irish Academy (Dublin, 1862). 

For the sources, working, and manufacturing processes of gold 
in Ireland the following papers should be consulted: Salomon Reinach, 
Les Croissants d'or irlandais (Revue Celtique, xxi. [1900], pp. 75, 166); 
John Windele, Ancient Irish Gold and its Origin (UJA, ix. [1861-62], 
Pp. 197-222); Richard Rolt Brash, The Precious Metals and Ancient 
Mining in Ireland (JRSAI, xi. [1870-71], pp. 509-534); Ernest A. 
Smith, Notes on the Composition of Ancient Irish Gold and Silver 
Ornaments (PRIA, xix., 3rd series, iii. [1893-96], pp. 733-746); R. M. 
Young, Gold Mines in Ulster (UJA, new series, iii. [1896-97], p. 6); 
George Coffey, The Distribution of Gold Lunule in Ireland and North- 
Western Europe (PRIA, xxvii., section C [1908-09], pp. 251-258); 
J. P. O’Reilly, The Milesian Colonization of Ireland in Relation to Gold 
Mining (PRIA, xxii., p. 36); Robert Day, The Ancient Manufacture 
of Gold in Ireland (Journal of the Cork Historical and Archeological 
Society, viii., 2nd series [1902], p. 230); and Reginald A. Smith, Irish 
Gold Crescents (The Antiquaries’ Journal, i. [1921], p. 131). 

Professor Macalister’s Iveland in Pre-Celtic Times (1921) contains 
a careful interpretation of the ethnological history of early Ireland, 
outlines the early social organizations, and has a chapter on the origin 
and evolution of the Irish Bronze Age. Economic development in 
the Bronze Age is dealt with by J. H. E. Peake, who in his work 
entitled The Bronze Age and the Celtic World (1922) co-ordinates all 
the available materials on the subject of the Bronze Age trade, and 
deals with the outstanding researches of Crawford on the distribution 
of the Flat Copper Axe, as well as Ireland’s important position at this 
period. The following references are notable in this connexion: W. R. 
Wilde, A Descriptive Catalogue of the Antiquities of Animal Materials 
and Bronze in the Museum of the Royal Irish Academy (Dublin, 1861) ; 
O. G. S. Crawford, The Distribution of Early Bronze Age Settlements 
in Britain (Geographical Journal, xl., 1912); G. Coffey, The Bronze 
Age in Iveland (Dublin, 1913), who discusses the intercourse of Gaul 
with Ireland before the first century; and Lord Abercromby, A Study 
of the Bronze Age Pottery of Great Britain and Ireland and its Associated 
Grave Goods (1912). 

Eugene O’Curry’s Manners and Customs of the Ancient Irish (3 vols., 
1873) is a veritable encyclopedia of ancient Ireland, and her institu- 
tions and customs, based on the Irish manuscripts. W. K. Sullivan’s 
valuable introduction constitutes the first volume. The work as a 
whole is uncritical, and should be read in conjunction with John 
MacNeill’s two studies, The Phases of Irish History (Dublin, 1919), and 
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Celtic Ireland (Dublin, 1921), which has maps illustrating the period. 
The last-mentioned book contains valuable chapters on the Book of 
Rights (see below), the ownership of land, and the family commune, and 
fills in the giant sketch work of O’Curry. The Phases of Irish History is 
an original work, and gives us much information concerning the Celtic 
migrations. The more important sections are devoted to a study 
of early Irish institutions. Dr. D. Caulfield Heron’s Celtic Migrations, 
a paper read before the Dublin Statistical Society, January 19, 1852, 
is worthy of attention, as well as the following Papers: Dr. Richard 
R. Madden’s References in Spanish History to the Migration from Spain 
to Ireland (PRIA, viii., p. 372); John MacNeill’s Early Irish Population 
Groups: Their Nomenclature, Classification, and Chronology (PRIA, 
xxix.); and J. A. Lindsay’s The Races of Ireland (Nineteenth Century, 
XCVi., pp. 400-41T). 

Sir John Rhys in his Studies in Early Irish History (Proceedings of 
the British Academy, vol. i., 1905) gives us a speculative ethnographic 
sketch of early Ireland and the geographical distribution of the in- 
habitants. Cecile O’Rahilly, Iveland and Wales: Their Historical and 
Literary Relations (1924), discusses the settlement of Celtic peoples in 
Britain and the direct colonization of Ireland from the Continent. 
The work also treats of the free and direct intercourse (including 
commercial) between the two countries, which terminated with the 
Anglo-Norman invasion of Ireland. 

W. G. Wood-Martin’s Pagan Ireland (1895) contains an excep- 
tional amount of detailed information on pre-Christian social customs 
and economy, as well as a bibliography of upwards of 1,000 classified 
references to Papers on various subjects, which are extremely useful 
for reference purposes. An extension of this bibliography is contained 
in another work of the same author—Tvaces of the Elder Faiths of 
Ireland (2 vols., 1902)—which is the only value the latter work 
possesses. The treatment of the ancient seashore settlements is not 
trustworthy. This writer’s study of the Lake Dwellings of Ireland 
(Dublin, 1886), though it contains mistakes, is a useful compilation. 
Reference should be made to Robert Munro’s work, The Lake Dwellings 
of Europe (The Rhind Lectures in Archeology for 1888, published 
1890), in which Ireland occupies an important place. Munro 
provides us with a comprehensive bibliography of the Lake Dwelling 
researches in Europe, of which fifty-eight relate to Ireland. The 
following references are useful in this connexion: two Papers by 
G. H. Kinahan, Notes on Some of the Ancient Villages in the Arran 
Isles (PRIA, x., pp. 25-30), and Notes on Ancient Settlements in West 
Galway (Journal Royal Historical'and Archeological Association of 
Ireland, 1., 4th series, p.350); and the Article on the trades followed in 
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the villages of Lake Dwellers, entitled The Structural Features of Lake 
Dwellings, part ii., by Robert Munro (JRSAI, xxiv., p. 210). 

Grenville A. J. Cole and T. Hallissy’s Handbook of the Geology of 
Iveland (1924) provides a list of geological resources, most of which, 
from the commercial point of view, were of small importance in the 
very early periods. Other references include P. H. Argall, Notes on the 
- Ancient and Recent Mining Operations in the East Avoca District (Journal 
of the Royal Geological Society, Ireland, vol. xv. [new series, vol. v.], 
1878-79, pp. 150-164); G. A. J. Cole, Memoir and Map of Localities 
of Minerals of Economic Importance and Metalliferous Mines in Ireland 
(Memoirs of the Geological Survey of Ireland, Dublin, 1922); G. H. 
Kinahan, Economic Geology of Ireland (No. 1, Metal Mining, Journal 
of the Royal Geographical Society, Ireland, vol. xviii, No. 1 [new 
series, vol. viii., No. 1], 1887); and G. Wilkinson, Practical Geology and 
Ancient Architecture of Ireland (1845). W. R. Wilde’s Descriptive 
Catalogue of the Antiquities of Stone, Earthen, and Vegetable Materials 
in the Museum of the Royal Irish Academy (Dublin, 1857) is an im- 
portant source of economic information. . The following Papers should 
also be consulted: G. R. Buick, Flint Workshop Sites (Journal of the 
Royal Historical and Archeological Association, Ireland, vol. vi., 
4th series, pp. 120-126); Anonymous (J. G. A. Prim), Ancient Irish 
Watermills (JRSAI, vol. i., 1849-51, p. 154); Robert Day, On a 
Primitive Oak Spade (Journal Cork Historical and Archeological 
Society, 2nd series, vol. xiii. [1907], p. 119); J. F. M. ffrench, 
Ancient Glass Manufactory (Journal Royal Historical and Archeo- 
logical Association, Ireland, vol. vii., 4th series, pp. 420-423); Herbert 
F. Hore, Woods and Pastures and their Denizens in Ancient Ulster 
(Journal of the Kilkenny and South-East of Ireland Archeological 
Society [1856-57], vol. i., pp. 229-240, Dublin, 1858); Hubert T. Knox, 
Notes on Gig Mills and Drying Kilns near Ballyhaunis, Co. Mayo 
(PRIA, xxvi., section C [1906-07], pp. 265-274); Sir Robert Kane, 
Industrial Resources of Ireland [2nd edition, with Maps, Dublin, 
1845); George Kinahan, Probable Use of Bullans for Bruising Grain 
(Journal Royal Historical and Archeological Association, Ireland, 
vol. vi., 4th series, p. 350); Sir Arthur Mitchell, Recent Manufacture and 
Use of Querns in Ireland (Proceedings of the Society of Antiquaries, 
Scotland, xxxii. [1897-98], pp. 42-44); J. B. Meehan, The Common 
Quern (The Breiffny Antiquarian Society Journal, vol. ii. [1923-26], 
pp. 50-56); J. P. Mahaffy, On the Introduction of the Ass as a Beast 
of Burden into Ireland (PRIA, xxxiii., section C [1916-17], pp. 530-538); 
Robert MacAdam, Ancient Watermills (UJA, iv. [1856], pp. 6-15; 
and see also Proceedings of Society of Antiquartes, Scotland, vol. xx. 
[1885-1886], p. 289); J. P. O’Reilly, Some Further Notes on Ancient 
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Horizontal Watermills, etc. (PRIA, xxiv., section C [1902-1904], 
pp. 55-84); and J. M. Robinson, The Saxon and the Celt (1897). 

George Coffey’s Guide to the Celtic Antiquities of the Christian Period 
preserved in the National Museum, Dublin (Dublin, 1909 [2nd edition, 
Dublin, 1910] R.I.A., Collection), provides a useful introduction to the 
study of the early Christian period. The initial chapter of this work 
deals with the early intercourse of the Celts with the Mediterranean 
people. 

Here we must take account of the principal early literary records 
available. The lives of the Saints and other written memorials, most 
in Irish, some in Latin, are an important source of information. 
Particularly valuable from the economic point of view are the Confessio 
of St. Patrick (generally admitted to have been written by the Saint 
himself in the fifth century A.D.) and the Latin Life of St. Columcille, 
written towards the close of the seventh century by Adamnan, the 
ninth abbot of Iona. The latter work provides very reliable informa- 
tion regarding the daily life of the people of Ireland, Scotland, and 
Iona, both lay and clerical, in the sixth and seventh centuries. It 
also furnishes valuable information regarding the close intercourse 
between Ireland and the western coasts and islands of Scotland. It 
was published in 1857 for the Irish Archeological and Celtic Society 
by the Rev. Dr. William Reeves, who in his introduction and notes 
supplies much information of interest to the economic student. 

The historical tales and romances are important sources, as they 
afford many incidental pictures of real life. The heroes and events of 
the romantic literature belong for the most part to the first three or 
four centuries of our era; most of it has been transmitted to us by 
Christian copyists whose influence has to a great extent covered the 
original work. The original manuscript works were destroyed by 
the Danes or during the Anglo-Norman period. Reference should be 
made to M. D’Arbois de Jubainville’s work, Cours de Littérature 
Celtique, a series of 12 volumes (1883-1902), and his Essai d’un Catalogue 
de la Littérature épique de l’Irlande (Paris, 1883). Notwithstanding 
some errors in detail, the former work remains the most authentic 
exposition of the mythological character of certain traditions of the 
so-called prehistoric period in Ireland. It has been translated into 
English by Dr. R. I. Best, under the title The Irish Mythological Cycle 
and Celtic Mythology (Dublin, 1903). The valuable introduction to the 
Tain Bo Cualgne, the epic of Ireland, by E. Windisch (Leipzig, 1905), 
can also be turned to account, and O’Curry and Joyce (already quoted) 
should be consulted as well as R. Thurneysen’s work, Die irische 
Helden- und Kénigsage (Halle, Niemeyer, 1921). 

The so-called Ancient Laws of Ireland are a mine of economic in- 
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formation. These Laws—known as the Brehon Laws—purported to 
regulate social and domestic relations of every kind as well as pro- 
fessions, trades, industries, occupations, wages, etc. They are ex- 
tremely minute in detail, and are treatises on the Laws rather than 
the Laws themselves. They have been edited and compiled in 6 vols. 
as follows (the text and translations are by John O’Donovan and 
Eugene O’Curry): 


THE ANCIENT Laws oF IRELAND (Vots. I.-VI.) ROLLS SERIEs. 


Vor. I.—Introduction to Senchus Mér, edited by W. Neilson Hancock, 
Dublin and London, 1865. 
Vot. II.—Senchus Mér, edited by Neilson Hancock and the Rev. 
Thaddeus O’Mahony, London and Dublin, 1869. 
Vor. III.—Senchus Mér (conclusion), being the Customary Law and 
Book of Acaill, edited by the Rev. Thaddeus O’Mahony and 
A. G. Richey, London, 1873. 
The two most important of the Brehon Law Tracts are the 
Senchus Mor and the Book of Acaill. The economic informa- 
tion afforded by the Laws as a whole is generally taken to 
apply to a period coinciding in great part with that covered by 
the lives of the saints and the romantic literature. 
Vor. IV.—Brehon Law Tracts, edited by A. G. Richey, London, 1879. 
VoL. V.—Brehon Law Tracts, edited by Robert Atkinson, Dublin, 
IgOl. 
VoL. VI—Glossary to Vols. I.-V. compiled by R. Atkinson, Dublin, 
Igol. 


Most of the works in English on ancient Irish Law, including the 
editorial treatises in the above volumes, are vitiated by errors of pre- 
conception and require critical study. The published editions of these 
Law Tracts contain many imperfections. The Laws and their glosses, 
as they stand, represent many different stages of development, and 
the student is sure to mix these all up together unless he has made 
preliminary studies. No work of any value or abiding utility can be 
done on these difficult texts without a previous intensive study of 
philology, history, and comparative law. M. D’Arbois de Jubainville 
is the best modern interpreter, and vols. vii. and viii. of his Cours de 
Littérature Celtique (already quoted) contain studies in Celtic Law, mainly 
in Irish Law, published in collaboration with another authority, M. Paul 
Collinet. The writings of John MacNeill (already quoted) and his 
Articles in the journals of learned societies are worthy of attention, 
particularly his Paper entitled Ancient Irish Law: The Law of Status 
and Franchise (PRIA, xxxvi., section C [1921-1924], p. 265). Our 
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chief source of information regarding the castes and structure of 
society is an eighth-century Tract contained in the fourth volume of 
the Laws (supra). 

The Book of Rights (edited by J. O'Donovan, and published by 
the Celtic Society in 1847) is the most complete and extensive document 
on the distribution and political relations of the States of Ireland in 
the period ciyca A.D. 400 to A.D. 1000. This work details the various 
and numerous tributes (levied after the manner of modern State taxes) 
of the Provincial and High Kings of Ireland to the coming of the 
Normans. Ridgeway has called the Book of Rights “the most im- 
portant State document of any medieval country west of Byzantium,” 
and MacNeill in Celtic Ireland (already quoted) studies this important 
record in the light of modern research. 

It is perhaps well to point out here that practically all the early 
literature available paid little or no attention to the economic aspect 
of events. Consequently we find that ecclesiastical and political affairs 
predominate. The modern student must therefore guard against an 
undue emphasis of the available references of an economic nature. 

The ancient Irish glosses and glossaries and the historical annals 
in addition to the romantic literature and early religious writings can be 
utilized as they contain numerous references to native customs and 
foreign trade relations. 

The Annals of the Four Masters are an important early historical 
source. They were compiled in the Franciscan Monastery of Donegal 
by Michael, Conary, and Cucogry O’Clery, and by Fearfesa O’Mulconry, 
who are popularly known as the Four Masters. These Annals were 
translated with elaborate annotations by John O’Donovan during the 
period 1848-51. The Index volume of this work should be carefully 
consulted by the student. The period covered is from very earliest 
times to the year 1616. The work as a whole is much less trustworthy 
and important than the Annals of Ulster: A Chronicle of Irish Affairs, 
A.D. 431 to 1131, and A.D. 1155 to 1541 (Record Publications) ; vol. 1., 
A.D. 431 to 1056, edited with a translation and notes by William M. 
Hennessy; vol. ii., A.D. 1057 to 1131 and A.D. 1155 to 1378, edited 
with a translation and notes by B. MacCarthy, Dublin, 1887-93; 
vol. iii., A.D. 1379 to 1541, edited with a translation and notes by 
B. MacCarthy, Dublin, 1895; vol. iv., Introduction and Index, by B. 
MacCarthy, Dublin, 1901. The Chronicon Scotorum (Chronicle of 
the Scots or Irish), down to A.D. 1135, was compiled about 1650 
by the great Irish antiquary Duald MacFirbis. This work has 
been printed with translation and notes by William M. Hennessy 
(Rolls Series, London, 1866). Hennessy’s edition of the Chronicon has 
a supplement containing a record of the events from A.D. I14I to 1150. 
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The native traditions of the peopling of the country are contained in 
certain historical tracts preserved in various manuscripts. The most 
important of these is the Leabhar Gabhdla or Book of Conquests of 
Treland, which enumerates and describes the successive immigrations 
and conquests of Ireland by the several colonists down to the English 
invasion. Michael O’Clery provides us with the fourth and latest 
recension of this work, which has been edited and translated by 
Professors Macalister and MacNeill (Leabhar Gabhdla: the Book of 
Conquests of Ireland: The Recension of Michael O’Cleirigh, edited by 
R. A. S. Macalister and John MacNeill, part i., 1916). The third 
recension is contained in the Book of Ballymote. The latter work was 
written by several scribes about the year A.D. 1391 from older books, and 
contains, inter alia, genealogies of the principal Irish families and an 
Irish translation of Nennius’s History of the Britons. The oldest 
version of the Book of Conquests extant is contained in the Book of 
Leinster and the Book of Fermoy, and a second recension is to be 
found in the Book of Lecan. 

The student must not expect to find in these historical annals 
continuous accounts of the social life and economic development of 
early Ireland. Incidental references are all that he can expect. 
Many of the accounts are mixed with fable. For a more complete list 
of the early literary records the student should refer to the following 
works: the historical and legal sections of Dr. R. I. Best’s valuable 
Bibliography of Irish Philology and Printed Irish Literature (to 1912); 
John D’Alton’s Brief Essay on the Native Annals and Other Sources for 
Illustrating the History and Topography of Ireland; Edward O’Reilly’s 
A Chronological Account of Nearly Four Hundred Irish Writers (Iberno- 
Celtic Society Publications, vol. i., Dublin, 1820); and John Condon’s 
Short Bibliography of Irish History (Dublin, 1905-09). Dr. Douglas 
Hyde’s work, entitled-A Literary History of Ireland from Earliest Times 
to the Present Day (1899), should also be referred to. The works of 
the eminent historian of Dublin, Sir John T. Gilbert, especially his 
Facsimiles of the National Manuscripts of Ireland, parts i.-v. (1874-84), 
and his Account of Facsimiles of the National Manuscripts of Ireland 
(1879), should not be omitted. Gilbert’s Facsimiles of the National 
Manuscripts of Ireland forms a comprehensive palzographic series for 
Ireland, and contains many important historical documents not found 
elsewhere. Alice Stopford Green’s work, History of the Irish State 
to A.D. rorg (1924), gives a clear picture of the social development 
of early Irish life, and discusses the Norse settlements. The various 
chapters of this work have references appended. The work as a 
whole is uncritical, and in reading it reference should be made to 
John MacNeill’s Phases of Irish History (already quoted). 
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Special reference must be made to the principal sources for early 
Irish foreign trade. Many of the works already quoted partly cover 
this section. The Book of Rights contains numerous entries indicating 
that early Ireland had a considerable foreign trade. Tacitus, writing 
in the first century of our era, refers to Ireland’s abundant commerce 
overseas, and the Alexandrian Ptolemy who lived during the reign of 
the Emperor Antonius Pius names several illustrious cities in Ireland— 
three being seaport and seven inland. The Sea Laws in the Brehon 
Code indicate the existence of foreign trade. Tigernach O’Breen 
(died in A.D. 1088), the trustworthy compiler of the Annals of Tigernach 
(vide translation of the fragments that remain of these Annals in the 
Revue Celtique, vols. xvi.-xviii., by Dr. Whitley Stokes), records 
the commercial importance of Dublin. Even before the Norse in- 
vasions (which undoubtedly gave a great impetus to Irish foreign 
trade), the country had trading relations with Gaul, Spain, England, 
Wales, the Hebrides, Scotland, and the Isle of Man. The evidence 
available for the very early periods is not extensive, but is valuable. 

For foreign trade in gold artifacts the following references are note- 
worthy: Salomon Reinach, Les croissants d’or Irlandais (Revue Celtique, 
xxi. [1900], pp. 75-97 and 166-175) (see also the Article by J. Loth 
in the same Journal, vol. xliv [1927], p. 362 seq.); George Coffey, The 
Distribution of Gold Lunule in Ireland and North-Western Europe 
(PRIA, xxvii., section C [1908-09], pp. 251-258); E. C. R. Armstrong’s 
Catalogue (already quoted) contains references to the gold workings 
and sources (pp. 11-12); and J. Loth’s two articles, Relations directes 
entre l’'Irlande et la péninsule Ibérique a lV’époque néolithique (Mémoires 
de la Société d’Histowre et d’Archéologie de Bretagne, vi. [1925], part ii., 
Pp. 137-155), and Relations directes entre l’Irlande, l’Armorique, et la 
Péninsule Ibérique a l’époque néolithique (Bulletin de la Société d’ Histoire 
et d’Archéologie de Bretagne, vii. [1926], pp. I-10). 

H. Zimmer has studied the evidences for ancient Irish trade with 
Gaul, in particular the trade in wine, in Ueber direkte Handelsverbin- 
dungen Wesigalliens mit Irland im altertum und fruehen Mittelalter 
(Sitzungsberichte der Kgl. Preussischen Akademie der Wissenschaften 
[Berlin], i. [1909], pp. 363-400; ii. [1909], pp. 430-476; iii.a [1909], 
Pp: 543-580; iii.B [1909], pp. 582-613; iv. to v. [1910], pp. 1031-1119). 
Zimmer’s views on the subject of trade between Gaul and Ireland are 
controverted by Professor F. Y. Haverfield’s Article, Ancient Rome 
and Ireland in The English Historical Review, xxviii. (1913), pp. I-12. 

The following Articles should also be consulted: G. Coffey, Arch@o- 
logical Evidence for the Intercourse of Gaul with Irelana before the First 
Century (PRIA, xxviii., section C [1910], pp. 96-106) ; William Pinkerton, 
Introduction Towards a History of Irish Commerce (UJA, iii. [1855], 
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Pp. 177-199); H. E. Kenny (writing under the name Sean-ghall), 
Early Irish Trade and Commerce (Irish Year Book for 1909); William 
Pinkerton, Ancient Roman Intercourse with Iveland (UJA, v. [1857], 
pp. 32-36); Anonymous, On the Early Relations of Ireland with the 
Isle of Man (Irish Ecclestastical Record, March, 1869). 

During the period of Scandinavian domination in Ireland (A.D. 800 
to 1100) Irish trade and commerce, both at home and abroad, received 
a decided impetus. Viking trade circulated down the western fringe 
of Britain and across the Irish Sea, and led ultimately to the rise of 
the seaport towns of Ireland. The Scandinavian influences brought 
about new economic conditions, and worked much less evil than is 
generally recognized. Miss A. Walsh’s authoritative study, Scan- 
dinavian Relations with Ireland during the Viking Period (1922), is 
based primarily on the relevant records of the Irish annalists and on 
the works of Scandinavian scholars like Bugge, Marstrander, and 
Vogt. Separate chapters deal with the expansion of Irish trade, 
shipbuilding, and seafaring during the period. This work should be 
studied along with those of L. J. Vogt (Dublin Som Norsk By, Chris- 
tiania, 1897); A. Mawer (The Vikings, 1913); Charles Haliday (The 
Scandinavian Kingdom of Dublin, Dublin, 1881); A. Bugge (Contribu- 
tions to the History of the Norsemen in Ireland, Christiania, 1900), 
The third section of the last-mentioned work considers the important 
subject of Norse trade and its connexion with Ireland. The Viking 
Age, by P. B. du Chaillu (2 vols., 1889), contains much valuable 
material from an economic point of view, and T. D. Kendrick’s work, 
A History of the Vikings (1930), has a separate chapter devoted to 
Ireland. Eleanor Hull’s pamphlet, The Gael and the Gall (Saga Book of 
the Viking Club, April, 1908), provides information on the social con- 
dition of Ireland during the Norse period, and should be consulted 
along with A. Bugge’s three studies: The Royal Race of Dublin (Chris- 
tiania, 1900), Sea-faring and Shipping during the Viking Ages (Saga 
Book of the Viking Club, January, 1909), and Norse Settlements in the 
British Islands (Transactions of the Royal Historical Society, 4th series, 
vol. iv., pp. 176-178). 

The early Irish historians have left us accounts of the Norse in- 
vasions. Of these the most notable is The War of the Gaedhil with the 
Gaill, published with translation, introduction, and annotation by Dr. 
James H. Todd (Rolls Series, 1867). Duald MacFirbis’s work, On the 
Fomorians and the Norsemen in Ireland, has been edited with text 
translation and notes by A. Bugge (Christiania, 1905). The same 
scholar has edited and translated the Caithreim Ceallachain Caisil (The 
Victorious Career of Cellachan of Cashel), or the wars between the 
Irishmen and the Norsemen in the middle of the tenth century 
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(Christiania, 1905). The following works are worthy of attention: 
A. W. Bregger, Ertog og Ore: den Gamle Norske Vegt (Christiania, 1921), 
which discusses the Hiberno-Danish Coinage; J. J. A. Worsaae, An 
Account of the Danes and Norwegians in England, Scotland, and Ireland 
(London, 1852); and Bernard Roth, The Coins of the Danish Kings of 
Ireland, Hiberno-Danish Series (reprinted from The British Numismatic 
Journal, vol. vi., 1910). Town life was alien to Irish civilization till 
the Norse came, but the monastic centres were in many cases sur- 
rounded by a considerable population of traders and hereditary 
craftsmen. 

As an introduction to the Norman and medizval periods, the student 
should consult Iveland and the Foundations of Europe (1927), which has 
maps of Hibernicized Medieval Europe, and Ireland and the Making of 
Britain (New York, 1922), both by Benedict Fitzpatrick. On the 
Christian antiquities of Celtic countries, including Ireland, the leading 
authority is Dom Louis Gougaud, author of Les Chrétientés Celtiques 
(Paris, 1911). H. Zimmer’s well-known Article, The Irish Element in 
Medieval Culture (translation by Jane Loring Edmands [1891] of an 
Article in Preussische Jahrbiicher, 1887), is also valuable. The student 
should also consult the Article by M. Esposito in Studies 1913, pp. 495- 
521), entitled A Bibliography of the Latin Writers of Medieval Ireland, 
which supplements considerably the information given on medieval 
Hiberno-Latin writers in the works of Potthast (Bibliotheca Historica 
Medii Aevi, 2. Aufl., 2 vols., 1896); Chevalier (Répertoire des Sources 
Historiques du Moyen Age, Bio-Bibliographie, 2me edition, 2 vols., 
1905-07); and Maritius (Geschichte der lateinischen Literatur des Mittel- 
alters). Esposito’s Article, which covers the period from the fifth to 
the fifteenth century inclusive, contains several references of interest 
to the economist. 

Giraldus Cambrensis was the first foreigner who wrote a detailed 
description of Ireland, and he spared no pains to collect materials for 
his work during his visit in 1185. His Topography of Ireland (vol. v. 
of ‘“‘ Opera,” edited by J. F. Dimock, Rolls Series, 21; also various 
editions), written in Latin (1187), contains a vast amount of valuable 
matter, and descriptions of the country and manners of the people at 
this period. In perusing it, however, it is necessary to separate the 
wheat from the chaff, as the work abounds in misrepresentations and 
fables for which Lynch and other Irish writers censure him (see Cam- 
brensis Eversus, or refutation of the authority of Giraldus Cambrensis by 
John Lynch, edited and translated by Rev. M. Kelly, 3 vols., Dublin, 
1848-52). His History of the Conquest of Ireland (Expugnatio Hiber- 
nica) is the chief contemporary account of the Anglo-Norman invasion 
(see also Whitley Stokes’s article, The Irish A bridgement of the Expugnatio 
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Hibernica in The English Historical Review, xx., pp. 77-115). Goddard 
H. Orpen’s historical work, Ireland under the Normans (4 vols., 
IQII-20), is an exhaustive study of the Norman invasion and occupa- 
tion, written from the English-standpoint. The History of Medieval 
Ireland (A.D. 1110 to 1513), by E. Curtis, M.A. (1923), contains much 
useful information about the rise of the towns and municipal govern- 
ment, and discusses the gradual reversion of most of the conquered 
country to the Celtic type of socia] organization. Further reference 
should be made to the same author’s Papers—viz., The English and 
the Ostmen in Iveland, contributed to The English Historical Review 
(xxili., p. 209), and The Clan System among the English Settlers in 
Iveland (in the same Review, xxv., p. 116). La Famille Celtique: 
Etude de droit comparé (Bouillon, 1905), by M. D’Arbois de Jubainville 
(vide Revue Celtique, xxv.), and W. F. T. Butler’s Papers—Irish Land 
Tenures, Celtic and Foreign (Studies, vol. xiii. [1924], pp. 291 and 524), 
and Town Life in Medieval Irelana (Journal of the Cork Historical and 
Archeological Society, vol. vii., 2nd series [1901], pp. 17, 80, 205)—are 
useful contributions. The latter author’s scientific work, Gleanings 
from Irish History (1925), describes from original contemporary sources 
the leading features of the organization of the Gaelic portions of 
Ireland, when the old Gaelic policy was passing away and was being 
replaced by English institutions. 

On the whole the materials and records available for the study of 
Irish economic development and policy during the Norman and 
medieval periods are extremely meagre. The Making of Ireland and 
tts Undoing (A.D. 1200 to 1600), by Alice Stopford Green (1928), con- 
tains much information on the trade, industries, and commerce of 
the period. The author of Die englische Kolonization in Irland (2 Bde, 
Berlin, 1916)—J. Moritz Bonn—writes from the economic standpoint, 
and covers the period from the Anglo-Norman Conquest to the middle 
of the nineteenth century. Part of this work was translated by T. W. 
Rolleston under the title of Modern Ireland and her Agrarian Problem, 
and published in 1906. The principal State records for the period are: 
Liber Munerum Publicorum Hibernig, The Establishments of Ireland 
(A.D. 1152 to 1827), 2 vols., edited by R. Lascelles (Irish Record Com- 
mission) (1824-1830). This work is fully indexed in the Reports of the 
Deputy Keeper of the Public Records, Ireland. The Statutes at Large, 
passed in the Parliaments held in Ireland (A.D. 1310 to 1786), 20 vols., 
Dublin (1786-1801). Calendar of the Ancient Records of Dublin in the 
possession of the Municipal Corporation of that city (17 vols.), Dublin, 
1889-98; vols. i.-vii. cover the period from A.D. 1447 to 1730, and were 
edited by Sir J. T. Gilbert, who also edited the Historic and Municipal 
Documents of Ireland (A.D. 1172 to 1320) from the Archives of the City of 
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Dublin, etc. (Rolls Series 53, 1870). Charte, Privilegia et immunitates— 
transcripts of Charters and Privileges to Cities, Towns, Abbeys and other 
bodies corporate (A.D. 1171 to 1395) (Irish Record Commission, 1829-30). 
Calendar of the Patent and Close Rolls of Chancery in Ireland, Henry II. 
to Henry VII. (Irish Record Commission, 1828). Calendar of the 
Justiciary Rolls (being Rolls of the Justiciar of Ireland), 2 vols.: 
vol. i. (A.D. 1295 to 1303); vol. ii. (A.D. 1305 to 1307), edited by J. Mills, 
Dublin, 1905. Calendar of State Documents relating to Ireland, 
(A.D. 1171 to 1307), 5 vols., London, 1875-86); and Christopher Pem- 
bridge’s Annals from A.D. 1162 to 1370, published by William Camden, 
and reprinted in Sir J. T. Gilbert’s Chartularies of St. Mary’s Abbey 
(2 vols.), Dublin, 1884 (Rolls Series 80). One of the most important 
of the above-mentioned documents is the Calendar of the Justiciary 
Rolls, which throws much light on the social and economic life of Ireland 
during the reign of Edward I. It is actually a record of the legal pro- 
ceedings before the chief Justiciar or chief governor of Ireland, whose 
Court corresponded to the Curia Regisin England. These Rolls havea 
full index of the persons and places mentioned therein. 

Many of the county, diocesan, and local histories can be turned 
to good account, as in several cases the historians record the economic 
development of the towns from the earliest period. The student should 
refer to William MacArthur’s Bibliography of Histories of Irish Counties 
and Towns (14 Articles in Notes and Queries, 6th February, 1915, to 
30th December, 1916). The following papers bear directly on the 
economic position of Ireland during the medizval period: V. C. B. 
Ball, An Account of Medieval Ireland (The Irish Naturalist, iii., p. 74); 
Rev. Vaughan Dymock, Relations between the Irish and the Welsh in 
Medieval Times (Cork Historical and Archeological Society Journal, 
xiii., 2nd series [1907], p. 81); M. J. McEnery, An Address on the State 
of Agriculture and the Standard of Living in Ireland in the years 1240- 
1350 (JRSAI, L., pp. 1-18); Herbert Wood, Commercial Intercourse 
with Ireland in the Middle Ages (Studies, IV. [1915], pp. 250-266); 
Mr. Michael Andrews in his monograph, The Map of Ireland (A.D. 1300 
to 1700), in The Proceedings of the Belfast Natural History and Philo- 
sophical Society (1923-24), provides valuable material for the study of 
the medizval period, which should be read along with James Hardi- 
man’s Paper, A Catalogue of Maps, Charts, and Plans relating to Ireland 
(TRIA, xiv. [1825], pp. 57-77); and Thomas J. Westropp’s Article, 
Brazil and the Legendary Islands of the North Atlantic, to which are 
attached detailed maps of Ireland over the period A.D. 1300 to 1600 
(PRIA, xxx., section C, Dublin, 1912). 

The information of an economic nature afforded by the historical 
annals and other literary records written by contemporary Irish writers 
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is on the whole very meagre and incidental. The Annals of Loch Ce, 
written in the Irish language, are a chronicle of Irish affairs and events 
from A.D. 1014 to 1590. They have been translated and edited in two 
volumes by William Hennessy (Rolls Series, 1871). The Annals of 
Clonmacnoise, from the earliest period to 1408, were translated into 
English by C. Mageoghan in 1627, and were edited by the Rev. Denis 
Murphy, S.J. (Dublin, 1896). The first complete history of the whole 
country was the Forus Feasa ar Erinn, or History of Ireland from the 
most ancient times to the Anglo-Norman Invasion, written by the 
Rev. Dr. Geoffrey Keating, who died in 1644. This History, though 
uncritical and containing much that is fabulous and legendary, is very 
interesting and valuable for its descriptions of early Irish life and 
manners, and because it contains many quotations and condensations 
from authorities now lost. The complete text, with translation and 
notes, was issued for the Irish Texts Society (4 vols., 1902-14, Publica- 
tions of the Irish Texts Society, being vols. viii. to ix. and xv. of the 
Publications). Vol. i. of the History was edited by Mr. David Comyn, 
M.R.I.A., and the remaining three volumes by the Rev. P. S. Dineen). 
Three local memoirs in the Irish language deserve special attention: 
one on the district and people of Hy Fiacrach in Sligo from Duald 
MacFirbis’s famous Book of Genealogies (compiled in the years 1650- 
66); another on Hy Many or the O’Kelly’s country in Galway from 
the Book of Lecan (written A.D. 1416); and the third on Corcaluidhe or 
the O’Driscoll’s territory in South Cork, also from the Book of Lecan. 
These historical tracts describe the people of the three several districts, 
their government, customs, and modes of life in the thirteenth, four- 
teenth, and fifteenth centuries. They also corroborate the evidences 
of much earlier writings, and show that the social organization of the 
older times was preserved almost unchanged down to the period of 
the writers. They were printed with translations and valuable notes 
and illustrations by Dr. John O’Donovan for the Irish Archeological 
and Celtic Society. 

Following the discovery of printing, one would expect naturally 
to find more abundant sources of printed information. This is not so 
in the case of Irish literature and printing. Almost from the beginning 
the Irish people were prohibited from writing or publishing books, 
and during the unhappy Tudor period the only books permitted to 
appear were those from the Government printing press. The restric- 
tions during the sixteenth and seventeenth centuries were so severe 
that Irish writers were forced to get their works printed on the Con- 
tinent, or secretly at home with fictitious names, dates, and imprints. 
On this subject the student should consult the researches of Mr. E. R. 
McClintock Dix in early Irish printing, and the bibliographical work 
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of Sir J. T. Gilbert (Irish Bibliography, PRIA, xxv., section C, No. 5, 
1904) and John Anderson. 

For the sixteenth century the collections of State Papers and 
official documents are the most important sources for the study of the 
economic history of the period—in particular the Calendars of the 
State Papers relating to Ireland (1509-1603), Ir vols., London, 1860- 
1912; Calendar of the Carew Manuscripts (1515-1624), 6 vols., London, 
1867-73, viz., vol. i. (1515-74), vol. ii. (1575-88), vol. iii. (1589-1600), 
vol. iv. (1601-03), vol. v. (Miscellaneous), vol. vi. (1603-24). The 
Carew Manuscripts have a valuable introduction by J. S. Brewer and 
W. Bullin. State Papers during the Reign of Henry VIII. (London, 
1835), vols. ii. and iii., contain the correspondence relating to Ireland. 
Calendar of the Patent and Close Rolls of Chancery in Ireland, edited 
by J. Morrin, 3 vols., Dublin, 1861-63; Reports of the Deputy Keeper of 
the Public Records, Ireland, Dublin, 1869; and the work of J. Lodge, 
Desiderata Curiosa Hibernica, or a select collection of State Papers 
during the reign of Queen Elizabeth, James I., and Charles I., 2 vols., 
Dublin, 1772. 

These official documents and collections of State Papers contain 
several descriptions of the country and the manners and customs of 
the people. Nevertheless, much has to be inferred and pieced together 
from very varied references. The historical annals covering the period 
are almost useless, and the lack of Irish Customs Accounts or Port Books 
is a serious deficiency. 

Many valuable references to Irish economic life in the sixteenth 
century are found in very late sixteenth- and early seventeenth-century 
writings, such as those of Edmund Spenser (A View of the Present State 
of Ireland, Spenser’s Works, Globe edition, pp. 616-617); Edmund 
Campion, S.J., who wrote his History of Ireland (1571) in Dublin or the 
neighbourhood in 1569. Thiswork was published in Raphael Holinshed’s 
Chronicles (1808), and by Sir James Ware in 1633. Vol. vi. of Holinshed’s 
Chronicles (ed. 1808) deals with Ireland and contains Richard Stani- 
hurst’s Plaine and Perfect Description of Ireland (1586). Henry 
Morley, the editor of Iveland under Elizabeth and James I. (1890), 
included in his work Spenser’s A View of Ireland (1596) and Sir John 
Davies’ Discoverie of Ireland, printed in full, also extracts from Fynes 
Moryson’s Itinerary (1617) and Sir John Davies’ Letters. Other notable 
descriptions—valuable since they afford most of the information 
obtainable—are those by William Camden (Britannia, various editions) ; 
John Derrick (The Image of Ireland [1581], contained in Somer’s 
Tracts, vol. i., pp. 558-621, London, 1809); John Dymmok (A Treatise 
of Ireland [1600], edited by the Rev. R. Butler, Ivish Archeological 
Soctety Tracts, vol. ii., Dublin, 1842); Robert Payne (A Brief Descrip- 


A BIBLIOGRAPHY OF IRISH ECONOMIC HISTORY 291 


tion of Ireland in 1589, edited by A. Smith, Irish Arch@ological Society 
Tracts, vol. i., Dublin, 1841); Barnaby Rich (A New Description of 
Ireland; 1610); and the Description of Ireland in 1598, edited by the 
Rev. Edmund Hogan, S.J., from a manuscript in Clongowes Wood 
College (Dublin and London, 1878). These writings of course suffer 
from several limitations, especially as regards time. All wrote when 
the devastation of the Elizabethan wars had left its traces on the 
people and the country. The writings also abound in the very natural 
but unmistakable English prejudices, and in most cases apply to limited 
portions of the country and of the populace. 

Nevertheless, Ireland held a strong position as regards European 
trade in the fifteenth and early sixteenth centuries. The student should 
consult Miss A. K. Longfield’s work, Anglo-Irish Trade in the Sixteenth 
Century (London, 1929), especially chapter ii., which contains a general 
view of Ireland’s economic position in the sixteenth century. Alice Stop- 
ford Green’s study, The Making of Ireland and its Undoing, A.D. 1200- 
1600 (already quoted), contains a separate section devoted to Irish 
trade and industries. T. J. Westropp’s and Robert Dunlop’s researches 
on the subject of contemporary maps indicate the importance of Irish 
foreign trade in Tudor times, and point out that it was European 
traders rather than the English authorities who really knew about the 
Irish coasts (T. J. Westropp, Brazil and the Legendary Islands of 
the North Atlantic, Appendix, Detailed Maps of Ireland, A.D. 1300-1600 
[PRIA, xxx., section C, 1912]; R. Dunlop, Sixteenth-Century Maps of 
Ireland [The English Historical Review, xx., p. 309]). The student 
should also consult Thomas Chubb’s work, The Printed Maps in the 
Atlases of Great Britain and Ireland—A Bibliography, 1579-1870 (1927), 
Book III. of which is concerned with maps of Ireland. Herbert 
F. Hore’s monograph, Notes on a Facsimile of an Ancient Map of 
Leix, etc. (Kilkenny and South-East of Ireland Archaeological Society 
Journal, 1862-63, vol. ii., pp. 345-372, Dublin, 1864), and James 
Hardiman’s Article, A Catalogue of Maps, Charts, and Plans relating 
to Ireland (TRIA, xiv., 1825, p. 57), are useful contributions. 

Constantia Maxwell’s work, Irish History from Contemporary Sources, 
A.D. 1509 to 1610 (London, 1925), contains a separate section on the 
social and economic conditions of the country, in which descriptions 
by contemporary writers such as Campion, Camden, Spenser, Lord 
Mountjoy, Fynes Moryson, Sir John Davies, Stanihurst, Barnaby 
Rich, and John Dymmok are quoted. These extracts describe the land 
system, manners and customs of Ireland, Irish taxes, dress, law, trade, 
and several towns—as seen through the eyes of the conqueror. Miss 
Pauline Henley’s work, Spenser in Ireland (Cork, 1928), throws much 
light on the state of the country in the later part of the sixteenth 
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century. S. M. Lough’s monograph, Trade and Industry in Ireland 
in the Sixteenth Century (Journal Political Economy, xxiv., Chicago, 
July, 1916) should be consulted, and also the following Articles: 
D. MacCarthy’s Notes on Irish Dress and Armour in the Sixteenth Century 
(Kilkenny and South-East of Ireland Archeological Society Journal, 
I., 1856-57, Dublin, 1858), Richard Hitchcock’s Dingle in the Six- 
teenth Century (Kilkenny Archeological Society Transactions, I1., 
Dublin, 1855), and H. Hore’s and J. Graves’ The Social State of the 
Southern and Eastern Counties of Ireland in the Sixteenth Century 
(Annuary of the Kilkenny Archeological Society, 1855-69). Alice 
Stopford Green’s Article, Ivish Land in the Sixteenth Century (Eriu, 
III., 1907), should be read along with the introductory chapters of 
George Sigerson’s work, Irish Land Tenures (1871). Corporation 
Records afford very scanty information, and are confined mainly to 
the working and regulation of the various Gilds. On this subject the 
student should consult the researches of Henry F. Berry, The Records 
of the Dublin Gild of Merchants, A.D. 1438-1671 (JRSAI, vol. xxx., con- 
secutive series, Dublin, 1900); and Minute Book of the Corporation of 
Dublin, 1567-1611 (PRIA, xxx., section C, Dublin, 1912). Sir J. T. 
Gilberts’ Calendar of the Ancient Records of Dublin (already quoted), 
J. J. Webb (The Guilds of Dublin, Dublin, 1929), and the official records 
of other towns are useful references in this connexion. 

In conclusion, a special note should be made of James F. Kenny’s 
monumental work, The Sources for the Early History of Ireland: An 
Introduction and a Guide (2 vols., New York, 1929). Vol. i. deals with 
the ecclesiastical sources. The second volume, which is intended to 
deal with the secular sources, has not yet appeared, but is awaited with 


great interest. 
P. L. PRENDEVILLE.! 


1 My best thanks are due to Professor R. A. S. Macalister, University College, 
Dublin, for his assistance in reading the manuscript of the above article, supply- 
ing me with references, and helping me with his corrections, criticisms, and 
suggestions; to Dr. A. Mahr, Irish Antiquities Division, National Museum of 
Science and Art, Dublin, who supplied me with many references; and to Professor 
E. Curtis, Trinity College, Dublin, for his useful suggestions. 


REVIEWS 


E. CooRNAERT. Un centre industriel d’autrefois. La draperie-sayetterze 
d’Hondschoote (XIVe-XVIIIe siécles), (Les Presses Universi- 
taires de France, Paris, 1930.)—Une industrie urbaine du XIVéeme 
au XVIIéme siecle: L’industrie dela laine a Bergues-Saint-Winoc. 
(Ibid., 1930.) 

Hondschoote today is a rural village situated in the Flemish 
section of the French department of the Nord, 500 metres from the 
Belgian frontier. With its large church and its sixteenth-century 
hétel de ville, its appearance proclaims that its past has been more 
brilliant than its present; and, in fact, from the end of the fourteenth 
to the middle of the seventeenth century this peaceful spot was an 
industrial centre of remarkable importance. Its history has been 
written and the nature and organization of its industry described 
with no less industry than ability by M. E. Coornaert in the 580 pages 
of his excellent doctoral thesis, the title of which stands at the head 
of this review. 

The book is based on the archives of the Commune of Hondschoote, 
which are fortunately rich in documents, and the author has con- 
sulted there no less than 700 registers and bundles of papers. But 
his researches have also carried him to the Archives Nationales in 
Paris, to the archives of the kingdom of Belgium at Brussels, to those 
of the department of the Nord at Lille, and to the provincial and 
communal archives of Ghent, Bruges and Antwerp, not to mention 
some others of minor importance. He has thus made use of much 
new material, and the novelty of his sources is equalled by the value 
of his treatment of them. 

The work is divided into four books, of which the first (pp. 1-69) 
traces the rise and decline of the industry. The origin of the Hond- 
schoote woollen manufacture is unknown, but the peasants, profiting 
by their comparative distance from the large Flemish towns which, 
as is well known, made it their business to put down country industry, 
must certainly have devoted themselves at an early date to the manu- 
facture of says, a light woollen material no doubt intended for local 
trade. A charter granted them by Louis de Male, Count of Flanders, 
on March 7, 1374, made a right of what had hitherto been only a fact, 


and from that time the say manufacture of Hondschoote was under 
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the protection and supervision of the prince, who, in return for the 
privilege, imposed a seal tax of two sous on every finished piece of say. 
Although its prosperity was injured by the civil troubles of the end of 
the fourteenth century, from then onwards it increased rapidly. The 
growth in the proceeds of the seal tax shows that in 1485 its production 
had increased by 500 per cent. since the beginning of the century. 
It reached its height in the middle of the sixteenth century, thanks 
to the impulse given it by the Antwerp capitalists. At this epoch 
the quantity manufactured annually may be put at 100,000 pieces, 
and the population had risen, by the influx of workers from other 
parts, from a few hundreds to about 12,000 men. This astonishing 
growth was interrupted by the religious and political disorders to 
which Belgium was a prey during the following years; and it was not 
until order was re-established under the reign of the Archdukes Albert 
and Isabella that there was a revival of activity. Even then, though 
still considerable, it never reached its previous height. In 1630 the 
amount exported was constant at about 55,000 pieces a year, but from 
1635 the wars between France and Spain brought on its definite decline. 
From 1639-42 to 1650 the master drapers (drapiers) emigrated en masse 
and mainly went to settle in Holland, and their number fell from 1,085 
to 30 or 40, while the export dwindled to less than 7,000 pieces. When 
in 1668 Hondschoote was annexed to France its say manufacture was 
doomed. It still lingered miserably on for some years, but in 1764 a 
document at last records its total disappearance. 

The constitution and administration of the industry (métier) 
during these different periods form the subject of Book II. (pp. 70-188). 
To be exact, the term métier is not an accurate description of the 
drapers of Hondschoote, for the obligatory and privileged gilds which 
formed so striking a feature of urban economic life never existed in 
the village, although in wealth and population it grew to be the equal, 
and even the superior, of many towns. Although from the date of 
the charter in 1374 the industry was subject to regulations (keures), 
supervised by warandeurs, and under the authority of the tribunal of 
échevins, it entirely escaped the clutches of the official bodies of 
artisans who imposed their monopolistic and protectionist ideas on the 
town industries. The term métier at Hondschoote means simply the 
whole body of master drapers and the workmen employed by them. 
M. Coornaert gives a very good account of the way in which the say 
manufacture was regulated at first by the whole community; but its 
rapid and powerful development made inevitable its speedy escape 
from this primitive régime. From the sixteenth century it came 
under the authority of the échevins, the depositary and organ of the 
communal power, in comparison with whom the gild of Saint Nicholas, 
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an association of master drapers, played a very secondary part and 
exercised scarcely any but religious functions. Compared with the 
industrial legislation of the privileged towns, that of Hondschoote 
during its most flourishing period was marked by its liberal spirit. 
Although it naturally aimed at promoting the advantage of the in- 
habitants as opposed to foreigners, it was without those tendencies to 
monopoly, protectionism and exclusiveness which were so striking in 
the urban corporations. It was only at the time of its decadence 
that the industry began to make an effort to retain its vanishing 
prosperity by raising around itself the barriers of a minute and vexa- 
tious series of regulations. 

With Book III. (pp. 189-334), the longest in the whole work, the 
author approaches the question of production. After a study of the 
raw materials and the technical processes of the manufacture of says, 
he gives us much information on their use, their price, and the imita- 
tions which were made of them. He devotes a special chapter to the 
control of the manufacture by the warandeurs. Another describes the 
various stages of the export trade for which the Hondschoote industry 
worked exclusively. At first the drapers sold their products via 
Bruges, but after the middle of the fifteenth century the port of 
Antwerp exercised such an attraction that their production came to 
depend entirely on orders from that source. The Antwerp merchants 
sent Hondschoote says to France, Germany, Spain, and especially 
Italy, where their popularity was such that the word anascota became 
synonymous with say. The decline of Antwerp at the end of the 
sixteenth century made it necessary to find a new outlet, and export 
was then carried on, though in much smaller quantities, by way of 
Calais and Lille. M. Coornaert then passes on to commercial and 
industrial organization, to the description of which he is able to impart 
an extraordinary air of reality thanks to the remarkable quantity of 
facts which he has collected. What he has to say about the part played 
by the drapers, among whom appear both simple artisans and entre- 
preneurs employing a considerable number of workers in their own 
homes, about the merchants and their relations with the producers, 
about the different types of workshop, about commercial procedure, 
account keeping, payments and credit, forms some of the most instruc- 
tive pages he has written. 

Book IV. (pp. 335-458), which is entitled ‘‘ The Producers,” intro- 
duces us to the men who created and animated the economic atmosphere 
of Hondschoote. The apprentices, the master drapers, and the journey- 
men are successively studied, first from the industrial, and then from 
the social point of view. Great interest attaches to the really valuable 
information given here on the instability of the population at the time 
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when the industry was at its height, on the moral preoccupations which 
made this population passionately Protestant, and, later, on the changes 
which it underwent when the Catholic restoration and the waning 
of industrial prosperity substituted more restricted conditions of life 
for the feverish activity of the sixteenth century. In proportion as 
the decay of prosperity grew more marked, a passive and miserable 
class of labourers fell more and more into the power of a little group of 
important people, until the day when both entrepreneurs and workers, 
equally victims of decay, either emigrated or fell back into the purely 
rural economy which at the end of the seventeenth century made 
Hondschoote again the simple village which it had been up to the end 
of the fourteenth century. 

There are appendices containing, among other things, statistical 
tables and diagrams of exports and of the number of workers from 
the sixteenth to the eighteenth centuries. 

This bird’s-eye view of the contents of the volume, summary as it 
is, will suffice to indicate its interest and value. No one, in my opinion, 
could have displayed greater conscientiousness and critical ability 
than M. Coornaert in dealing with such a mass of documents as that 
which he has collected on the industry of Hondschoote. As a mono- 
graph on economic history his book may be cited as a model. It will 
be read with all the greater interest in that much less is known about 
industrial organization after the fifteenth century than about that of 
the Middle Ages. In this respect Hondschoote furnishes a particularly 
instructive example, for its freedom from all the survivals which did 
so much to retard the development of capitalist enterprise in the 
privileged towns gives an especially clear and, one might almost say, 
typical form to the new line of evolution. The woollen manufacture 
of Hondschoote developed at a time when the incapacity of the large 
Flemish towns to rid themselves of their medieval defences was causing 
their industry to decay. It was able to adapt itself without trouble to 
the orders of the Antwerp capitalists. Its drapers, who were not 
hampered by the jealous egoism of the medieval corporations, had no 
limit placed upon their production, and there was nothing to prevent 
the immigration of workers from outside. The system of rules in force 
at the time of its greatest prosperity—.e., from the middle of the 
sixteenth century—was essentially inspired by general police con- 
siderations, and no tendency towards restricting individual initiative 
can be foundin them. It was only at the period of decadence that the 
local notables began to force a restrictive policy on the industry by 
means of the échevinage in which they predominated, and to compel 
the complete subservience of the workers. The origin of this trans- 
formation must be sought, it seems to me, in the fact that the great 
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drapers of the seventeenth century, as distinguished from those of the 
sixteenth, were no longer dependent upon capitalist merchants from 
outside the district. From the seventeenth century they were not 
only manufacturers, but also exporters on their own account, and 
they formed a group of local capitalists whose fortunes rested as much 
on landed property as on industry. Far less powerful than the great 
Antwerp traders of the sixteenth century, they nevertheless exercised 
an influence at Hondschoote which was all the stronger because they 
resided and were all-powerful there. Group egoism drove these men 
towards a policy of protection and reaction from that liberty which 
had gained ground during the period when the industry had been able 
to expand without limit, and required no other regulations than the 
technical rules indispensable for keeping up the quality on which the 
success of its products depended. The only criticism which I have 
to make on M. Coornaert is that he seems to me not always to have 
distinguished carefully enough between the two phases of evolution. 
He sometimes ascribes to the sixteenth century the industrial legisla- 
tion of the seventeenth, and thus exaggerates the regulated character 
which the industry of Hondschoote indisputably presents in the second 
of these two periods, but which is not found in the first. In fact, the 
economic history of Hondschoote begins with the expression of those 
liberal tendencies which were so characteristic of the Renaissance, and 
in this respect it forms with the protected economic system of the 
Middle Ages a contrast as striking as that between the culture of the 
humanists and the antiquated tenets of scholasticism. 

M. Coornaert’s study of the woollen industry in the little town 
of Bergues-Saint-Winoc, close to Hondschoote, gives an excellent 
example of the way in which survivals of medieval organization pre- 
vented the advance of modern ideas from completely overthrowing 
the innumerable barriers set up against them by a system of ancient 
and superannuated privileges. 

H. PIRENNE. 


ALFRED P. WapsworTtH and Jutta DE Lacy Mann. The Cotton 
Trade and Industrial Lancashire, 1600-1780. (Manchester 
University Press. 1931. 25s.) 


In connection with this volume there is an omission. It ought 
to have been dedicated to George Unwin. But although the formal 
act has not been performed the dedication is implicit in the volume. 
Throughout, the influence of Unwin is manifest. If the authors had 
not been intimately acquainted with Unwin, it may be that some 
of the chapters would not have been written. It was one of his 
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characteristics as a historian that he sought his sources where few 
others would ever have thought of seeking them. A scrap of paper, 
a memorandum, a few business letters or records, anything which 
revealed individuals as they went about their daily work and lived 
their ordinary lives was to him a precious discovery. It enabled him 
to see these individuals playing their part in the moulding of society 
and influencing social development. Much of the present volume is 
based on this kind of material, and the greatest tribute that this 
reviewer can pay to it is to say that it is a volume which would have 
delighted the heart of Unwin. 

The title of the volume is no doubt the best that could be found, 
but it gives an imperfect view of the breadth of the researches which 
the authors have undertaken. Mainly, the volume is concerned 
with Lancashire in its social and economic aspects in the seventeenth 
and eighteenth centuries. Secondly, it gives an account of the develop- 
ment of the cotton trade during the period, with which is combined 
so much information of other trades that the account is a comparative 
study of the Lancashire textile industries. Thirdly, the researches 
take a wider sweep, and the result is a comparative study of the Lan- 
cashire textile industries and the corresponding industries of the 
Continent. This treatment, as the authors recognize, has involved 
some amount of digression and a certain lack of unity, but no serious 
reader is likely to object that the volume contains anything really 
irrelevant to its main theme or to assert that if something had been 
left out it would not have detracted from the completeness of the 
volume. In particular, those who have felt curious about the position 
of the textile industries in Continental countries during this time of 
Lancashire’s expansion will be grateful for the information which 
the researches of the authors have brought together. 

Of the five books into which the volume is divided the name 
of Miss Mann is attached to two. If Miss Mann had contributed 
nothing more than to give reality to that almost mythical man 
John Kay, and incidentally to illustrate the difference of attitude in 
England and France to the development of industry and to inventors, 
her work would have been a notable achievement. But she does 
much more. In the same book she gives us the first authentic detailed 
account of the activities of Lewis Paul, of his relationships with Wyatt 
and others, and of the attempts to establish factories on the basis 
of Paul’s inventions. The other book for which Miss Mann is re- 
sponsible breaks new ground, and is packed with information concern- 
ing the beginnings of calico printing in England, the variety of cotton 
goods made in Lancashire before the appearance of Arkwright’s 
invention, the markets to which these goods were supplied, the sources 
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of cotton supply, the reactions of the growing trade on the ports 
of this country and on the wider circle of commerce, and the distribu- 
tion of the cotton manufacture in England before it became concen- 
trated in the Lancashire area. One may assume that one effect of 
Miss Mann’s researches will be to give the final blow to the persistent 
notion that the English cotton industry was suddenly created, about 
1770, by certain mechanical inventions. 

To give in small compass more than a faint idea of the importance 
of the three books which Mr. Wadsworth has contributed to the volume 
isimpossible. Previously, our information of the character of the early 
textile industries of Lancashire, of their organization, of the status 
and the relations of the classes engaged in them, has been little more 
than guesses, not infrequently coloured by the particular social theory 
the guessers favoured. It is, indeed, no exaggeration to say that a 
large portion of what has been written on the social and economic 
aspects of the Lancashire area before the last quarter of the eighteenth 
century has had no substantial basis. One large reason for this state 
of affairs is that the easily available records, which could usually be 
depended upon to yield some information concerning the older 
developed parts of the country, yielded little concerning Lancashire. 
The result has been that the imagination has been allowed to run riot, 
and scraps of information which told little or nothing have been 
magnified and remagnified, until it had become the easiest task in the 
world to write a fair-sized book on ‘‘ Lancashire before the Industrial 
Revolution.” For long it has been obvious that if we were to know 
anything authoritative about Lancashire during this period new sources 
of information would have to be discovered. It is to Mr. Wadswo1th’s 
credit that he has found such sources, and as a result he has presented 
us with a picture which is unquestionably authentic and immeasurably 
more complete than anything which has appeared before. For the 
first time we can feel that we really do know something worth knowing 
of the social and economic conditions in Lancashire during the 
seventeenth and eighteenth centuries. The sources are given in 
Appendix F of the volume, and if any protagonist for the virtues of 
local records wishes to indulge in a good crow, he will find ample 
justification for his indulgence in that Appendix. 

It would be absurd to pretend to give more than a suggestion of 
the contents of Mr. Wadsworth’s three books. In the first book we 
get a description of the organization of Lancashire textile industries 
in the sixteenth and seventeenth centuries, and we see cotton be- 
coming a prominent article of manufacture during this period. From 
the records of their businesses we are enabled to know something of 
the careers and the trading methods of the manufacturers of the time, 
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of the credit relations which existed, and of the relations of the economic 
classes. In his second book he is concerned with the position in the 
eighteenth century, and we are now able to realize the large changes 
that had taken place from the previous century. New information 
is made available of the early schemes for improved transport, and of 
how these schemes were financed. Those who have been intrigued 
by the frequent appearance of the name of Samuel Touchet in 
eighteenth-century records now have their curiosity satisfied. The 
Letters of a Bolton Middleman illustrate the business activities of a 
country manufacturer, while the early records of the famous firm of 
J. and N. Philips and Company serve a similar purpose for another 
type of concern. In the light of these two books it will be no longer 
possible for any writer to leave his readers with the suggestion that 
large-scale capitalism with its essential features did not exist in 
Lancashire until Arkwright and Watt obtained their patents. Mr. 
Wadsworth’s third book is headed “‘ The Lancashire Wage-Earners 
before the Factory System,” and, in view of this heading, its contents 
hardly require-mention. The book is simply complementary to the 
other two. In it the position of the workpeople is described and a 
full account given of their relations to their employers and of their 
combinations and strikes. 

As will be gathered, the appearance of this volume is an event of 
outstanding importance. That the main sources on which it is based 
can never be questioned and that the book can never become 
obsolete is quite certain; the most that can be expected is that it 
will be amplified. During recent years it has been apparent that a 
more or less distinct outline was emerging of the social and economic 
conditions in Lancashire in the seventeenth and eighteenth centuries. 
Mr. Wadsworth and Miss Mann have replaced this outline by a large 
detailed picture which must be studied by everyone who wishes 
to know what Lancashire was like in the early stages of its great 
economic expansion. 

G. W. DANIELS. 


E. L. HARGREAVES. The National Debt. (Edward Arnold: London. 
1930. 15s.) 

A clear and comprehensive account of the history of the National 
Debt is a most welcome addition to recent contributions to English 
Economic Histgry. Dr. Hargreaves has taken an enlightened view 
of his task. He has not overweighted his book with tedious detail. 
Throughout he has succeeded in conveying, by means of apt quotation 
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from contemporary discussions, a sense of the stages in the develop- 
ment of opinion. He is particularly illuminating in showing the part 
played in public finance by the great companies—the Bank of England, 
the East India Company, and the South Sea Company—until the middle 
of the eighteenth century. Each of the companies enjoyed special 
privileges granted by the State, and consequently the arrangement 
was not simply one of convenience in the subscription to and manage- 
ment of the Debt. With their other sources of possible profit one of 
them might well be in a position strenuously to compete with the others 
for the advantage of being public creditors. As a matter of fact, the 
failure of the South Sea project virtually put an end to this prospect. 
The Bank, which already managed part of the funded debt, provided 
short-term credit and administered the floating debt, became pre- 
dominant and was paid in the regular way for the services it performed. 
By the second part of the eighteenth century the Government had to 
get loans from it or from the organized groups of loan contractors 
who were prepared to drive a hard bargain. Neither the Bank nor 
the loan contractors looked beyond the purely financial operation. 

The conclusion of each war in the eighteenth century was marked 
by alarm at the extent of national indebtedness. Some method of 
reducing the. burden seemed necessary in order to avoid bankruptcy. 
The favourite device was that of a conversion. Dr. Hargreaves 
clearly brings out the close relation between conversion and redemption; 
it was generally assumed that any savings in the annual charge 
effected by the former should be applied to the latter purpose. By 
the middle of the century the 3 per cent. Reduced and the 3 per cent. 
Consols were the most important elements in the Debt. But the 
fund-holders had learnt their lesson. They saw that 3 per cent. offered 
little or no margin for conversion, so they were prepared to lend at 
that rate provided the State assumed responsibility for a much larger 
amount of capital than was actually subscribed. Lord North con- 
tended, with some complacency, that this did not matter very much 
“ because it was the interest that the people were burdened with paying 
of, and not the capital” (p. 68, quoting from Hansard). It is well 
known that Pitt continued this practice of borrowing in a stock of low 
denomination and of adding more to the capital of the Debt than was 
received from the lenders. 

Dr. Hargreaves devotes a chapter to Richard Price’s scheme for 
a Sinking Fund. It hardly does justice to that worthy. A man so 
well known in many fields of speculation and controversy surely 
deserves to be introduced with more cordiality than as “a certain 
Nonconformist minister” (p. 91), and if “‘ scarcely anything can be 
said in his favour ” (p. 97) what are we to think of Pitt, who “accepted 
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Price’s doctrines in their entirety” (p. 121)? Dr. Hargreaves himself 
commends Price for pointing out that it was undesirable to borrow 
below par in a stock of low denomination. In this chapter the two 
statements (p. 100 and p. 103) of what was to happen under Pitt’s 
scheme when the Commissioners of National Debt had command of 
a sum of £4,000,000 may puzzle the uninstructed reader; otherwise, 
it is a model of lucidity. On the whole, the author agrees with the 
usual strictures passed on Pitt’s financial policy, though he contends 
that the case against the maintenance of the Sinking Fund during the 
war period is often stated in a misleading way (p. II0). 

It is almost inevitable that anyone who sets out to write the history 
of the National Debt will deal severely with the Chancellors of the 
Exchequer who rely heavily on loans during a war or show more 
concern for relieving the taxpayer than for reduction of debt in times 
of peace. Dr. Hargreaves is no exception. While here and there he 
admits that the existence of the Debt is a convenience to certain 
types of investors, he is anxious to keep the annual charge within 
reasonable limits. Consequently he finds no pleasure in contemplating 
the years between the establishment of the Old Sinking Fund of 1829 
and Gladstone’s budget of 1860. In these thirty years the reduction 
in the debt charge was a matter of a few millions. It must be re- 
membered, however, that the income tax, which might have been a 
powerful instrument for securing the means of repayment, was in 
abeyance until 1842, and then it was reintroduced for the definite 
purpose of effecting fiscal reforms and was not regarded as a permanent 
part of the tax system. Gladstone’s declaration in 1861 that he did 
not abandon hope that the time would come when the income tax 
could be abolished aroused more enthusiasm than his attempt to 
deal with the debt charge in 1867. It is true that rapid industrializa- 
tion—with its unprecedented increase in population and of national 
wealth—had made the burden much lighter than it was in 1815. The 
suggestion made by Jevons in the Coal Question (1865) that we were 
using up our resources aroused some misgivings. But the story of 
the second half of the nineteenth century was one of “ conspicuous 
failure to take advantage of the great increase in wealth ”’ (p. 199). 

Of the twentieth century Dr. Hargreaves succeeds in writing with 
the same detachment and on the same scale as on the earlier periods. 
He commends Asquith’s handling of the debt question and recognizes 
that the growing expenditure on armaments and social services meant 
that the rate of redemption could not be maintained. Still the debt 
charge of {22,668,000 in 1914 must seem a mere bagatelle to the post- 
War generation. Dr. Hargreaves gives a concise account of war 
finance, and all economists will agree with his conclusion that the most 
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serious charge which can be brought against it is that our pre-War 
“system of direct taxation, which was both elastic and productive,” was 
not more fully exploited (p. 262). A final chapter on “‘ The Problem 
of Repayment” necessarily makes depressing reading. There were 
opportunities immediately after the War of doing something heroic, 
but they were lost. Dr. Hargreaves thinks that the country “‘ could 
have rid itself of the greater portion of the burden inherited from the 
War” by means of some form of a capital levy, at a time when the 
value of money was much lower than it is now. The Debt, external 
and internal, presents very serious problems. Apart from a con- 
version, the net savings of which it is difficult to estimate since it 
would have its repercussions on the yield of income tax, there is the 
possibility of reduction by maintaining the Sinking Fund inviolate. 
It would seem essential to take this course. The experience of the 
nineteenth century does not appear likely to be repeated. The recent 
figures published by the Registrar-General show that the trend of 
population will be quite different. The malaise which afflicts our 
staple industries hardly promises such a recovery as will notably 
increase national wealth per capita in the next generation. A rise in 
prices would lighten the burden; but as far as we can see now such a 
rise could only be stimulated by happenings of more serious conse- 


quence than our present discontents. 
J. F. REEs. 


I. PrIncHBEcK. Women Workers and the Industrial Revolution, 1750- 
1850. (George Routledge and Sons, Ltd.: London. 1930. 15s.) 


Most general economic histories have, as is natural, given no special 
prominence to the part played by women in the industrial life of the 
nation before the change in technique known as the Industrial Revolu- 
tion; and thus their appearance in factories, in mines, and in agri- 
cultural gangs—to select the aspects of their employment which have 
received most attention—has seemed a more catastrophic change than 
was actually the case. Miss Pinchbeck’s book provides an admirable 
antidote to any such belief. It is divided into two parts, covering 
agriculture and industry respectively. Perhaps the most interesting, 
because the most novel, section is that on agriculture and kindred 
occupations, especially that of the dairymaid, whose life was far from 
being the idyll depicted in contemporary literature. Work sometimes 
began at 3 a.m. and went on until after sunset, and many dairymaids’ 
contracts obliged them to work from 4 a.m. until 10 p.m. Cheese- 
making involved heavy work quite unsuitable for women, in turning 
cheeses weighing up to 140 pounds, and much ill-health was the result. 
The work in the fields done by many women servants on farms was 
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not unhealthy, but it was exhausting, and allowed little freedom to the 
worker; and it is not surprising that when wages were high in alterna- 
tive domestic occupations farmers found women servants difficult to get. 

It is impossible in the space of a short review to give an adequate 
appreciation of the very varied information which Miss Pinchbeck 
has collected about women’s industrial employment and the changes 
in it during the hundred years under her survey. It is only certain 
that no generalizations are possible. If some occupations were removed 
from the home to the factory, other domestic industries some- 
times took their place—for instance, the gap caused by the loss of 
spinning was filled in some counties by the intensive cultivation of 
straw-plaiting. Lace-making and gloving by women in their own 
homes had not died out by the end of the period, and the establishment 
of machine industries had led in some cases to the rise of new domestic 
occupations such as lace-running and mending. The growth of the 
metal trades, leading to high wages and scarcity of labour, meant the 
extension of women’s employment in domestic workshops for light 
metal goods. where previously they had only performed subsidiary 
work in helping their husbands at the forge. The appalling revelations 
of the 1842 Report on women’s work in the mines, the sordid conditions 
in the metal trades, the lack of domestic training of the factory workers, 
and the immorality in the East Anglian agricultural gangs, which 
were largely the result of the disappearance of domestic industry in 
that part of England, have perhaps caused the effects of the Revolution 
to appear in too lurid a light. Much was only a continuation of 
conditions which had prevailed throughout the eighteenth century. 
Women had worked in mines for 200 years, but their work had caused 
no comment, for the isolation of most of the mining villages had 
cut off their inhabitants from the rest of the world. As for the bad 
effects of factory work on home life, Miss Pinchbeck shows some reason 
for thinking that they were greatly exaggerated by its critics. Domestic 
industry, in some cases at least, was open to the same objection; the 
women button-makers “are mostly Gin-Drinkers and, consequently, 
bad Wives,” and in straw-plaiting and lace-making districts girls were 
ignorant and useless for any other occupation. 

Miss Pinchbeck has collected a large amount of material for a study 
of the interesting and difficult problem of women’s wages. She points 
out in her introduction that “‘ public opinion in the eighteenth century 
expected women and children to earn at least sufficient for their own 
maintenance, and men’s wages were based on the assumption that 
they did so.” Perhaps it would be fairer to say that women and 
children were expected to contribute to the family income, for single 
women and widows with families did, in reality, often find it very 
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difficult to maintain themselves and frequently received help from 
the parish. But, speaking generally, the family wage was no doubt 
the standard over a very large part of pre-Revolution industry, for 
when it was expected that the whole family would work the members 
of it tended to accept wages which were only sufficient on this assump- 
tion. But, as all domestic industry was piece-work, a sudden demand 
could raise wages far above the ordinary level. The spinners in 1724 
who, according to Defoe, could earn as much as 8s. a week, or the straw- 
plaiters who made from 8s. to 15s. soon after 1801, were in receipt of 
what in other cases was thought sufficient to keep a family. These high 
wages, of course, did not last more than a few years, and economic 
factors equally worked in the other direction. In the West of England 
woollen industry there appeared in course of time a tendency towards 
a lower piece-rate for women, which was due to the large number of 
women who in a time of general unemployment were willing to take 
work at a lower rate than men; and it resulted in the lighter weaving 
coming entirely into their hands. No doubt this had also happened 
in those branches of the metal trades where women were almost exclus- 
ively employed on certain processes, but in other species of handloom 
weaving before the introduction of the power loom it does not appear 
to have been the case. 

For the working woman of the poorer classes Miss Pinchbeck con- 
cludes that the Revolution, after a period of stress, resulted in greater 
freedom than before. But for the woman a little higher up in the 
social scale the growth of wealth meant a narrowing of opportunities, 
For the farmer’s wife who became a “‘ lady ” whose dignity would not 
allow her to undertake the charge of the dairy or the chickens, or the 
middle-class woman of the towns, who if she had to earn her own living 
found her sphere narrowed to that of a governess with the most 
miserable equipment, the change, though it may have been welcomed 
by the majority as a part of the greater ease of life, was not for the 
better. It is often overlooked that improvements in technical know- 
ledge, particularly in medicine, cut women off from many arts 
which they had practised in the eighteenth century, just as the 
more extended ramifications of business prevented the wife or daugh- 
ters of a merchant or tradesman from carrying on after his death, 
as had previously been not uncommon. It needed another revolution 
in thought to extricate women of this class from the genteel idleness 
into which the growth of wealth during the years under Miss Pinch- 
beck’s review had plunged them; and this had hardly begun at the 
date at which her book ends. 

J. DE L. Mann. 
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H. D. Fonc. Triumph of Factory System in England. (Nankai 
University Committee on Social and Economic Research. 
Tientsin. 1930. G $3.00.) 


Dr. Fong’s book, which was written as a doctoral dissertation 
for the Graduate School of Yale University, is a worthy companion to 
Professor Clive Day’s study of The Distribution of Industrial 
Occupations in England, 1841-61. Both works are primarily statis- 
tical studies based on the Census of 1841, in which for the first time 
a detailed enumeration of industrial occupations was attempted. 
Taking the Census as his starting point, Dr. Fong has collected a most 
impressive body of material from other official sources, such as factory 
returns and the reports of parliamentary committees; on many points 
he has been able to enliven his statistical analysis by quotations drawn 
from a wide range of contemporary authorities. 

The main thesis of Dr. Fong’s book is that by 1840 the factory 
system had become predominant in many of the basic industries of 
England, such as the manufactures of textiles, paper, pottery, glass, 
iron, engines and machinery. In many of the secondary textile 
industries, such as hosiery-knitting, hatting and glove-making, the 
merchant employer system still prevailed; while in many of the 
clothing trades and some of the secondary metal industries, such as 
clock-making and gun-making, the craftsman system still held its own, 
though with increasing difficulty. Even in those industries where 
the factory system was not already predominant it was generally 
making rapid headway. Thus stated, Dr. Fong’s conclusions do not 
contradict the opinions expressed by other recent students of nine- 
teenth-century history; but his quantitative method brings the subject 
into sharper focus, and his work may well give a valuable stimulus to 
further statistical studies of industrial organization. It is important, 
however, to notice the limits within which Dr. Fong’s conclusions hold 
good. He has analyzed the industrial occupations of about one million 
workers, who in 1841 were employed in “ working up raw materials for 
sale outside the household ”’ ; but the English industries in 1841 employed 
double that number of workers. It is, moreover, fairly certain that 
among the million industrial workers whose occupations have not been 
classified by Dr. Fong factory workers would be in a decided minority. 
Taking the manufacturing population as a whole, therefore, it seems 
probable that more workers were employed as craftsmen or by merchant 
employers than were employed under the factory system; in that sense, 
the “‘ triumph of the factory system ” was not yet complete. 

A further difficulty arises in deciding what were the essential 
features of the factory system, distinguishing it from the many transi- 
tional types of industrial organization revealed in the official reports 
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of the period. Dr. Fong defines the factory system as “ that system 
of industrial organization under which the manufacturer was the 
possessor and manager of a whole or a part of the building or several 
buildings where the wage-earning workers, with the aid of the manu- 
facturer’s machinery or fixed instruments of production, were concen- 
trated under the supervision of the manufacturer or his foremen, to 
manufacture raw materials of the manufacturer under a closely related 
series of subdivided processes.”” This is an elaborate and useful 
definition ; but it does not altogether fit the commonly accepted meaning 
of the term “ factory.’’ According to Dr. Fong, “‘ an iron factory, like 
a textile factory, is a unit of ownership and management. Several 
ironworks, for instance, were scattered in the different counties of 
England . . . yet each formed a constituent part of the iron factory 
if owned and managed by a single proprietor.” But, in the parlia- 
mentary returns from which Dr. Fong’s textile statistics are largely 
drawn, a factory usually meant one building, and this is more in 
accordance with ordinary English usage. It is possible that diffi- 
culties of this kind may have impaired the comparability of Dr. Fong’s 
tables concerning the average size of factories in the different indus- 
tries; but the guarded character of his analytical statements inspires 
faith in his competence to reduce even English official statistics to 
something like order. 

Dr. Fong’s book is a work of substantial merit, upon an intricately 
difficult subject. To have undertaken and carried through a task of 
such magnitude must have required great courage in a young Chinese 
student working in a country foreign both to himself and to his subject. 
His choice of subject may at first sight appear strange, but it is not 
really inappropriate to the economic condition of modern China. 
Under the influence of Western countries, China is rapidly becoming 
industrialized. Large-scale production under the factory system is 
being introduced in the towns, with economic and social consequences 
which recall the period of the ‘“‘ Industrial Revolution ” in England; 
there is therefore an urgent need for scientific research into Chinese 
industrial problems, and into historically parallel conditions in other 
countries. It was to meet this urgent need that the Nankai University 
appointed in 1927 a Committee on Social and Economic Research. 
The Committee (of which Dr. Fong is Assistant Director) has embarked 
upon an ambitious programme of investigation, and several important 
publications have already resulted from its work. Any Chinese 
university which succeeds in maintaining regular academic teaching 
and serious research work, in the present chaotic political condition of 
the country, seems to deserve all the encouragement which it is possible 


to give. ARTHUR REDFORD. 
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EDWARD SHANN. An Economic History of Australia. (Cambridge 
University Press. 1930. 18s.) 


In his review of Mrs. Knowles’s posthumous volume on Canada,1 
Professor Innis was almost tempted ‘“‘to raise the question as to 
whether an adequate economic history of Canada can be written by 
anyone but a Canadian.” The retort obvious is that Canadians, 
Australians, and others should “ get busy’ and provide us with the 
necessary home-made studies of their respective dominions. That they 
are doing so is made evident by the appearance within the last two 
years of Professor Innis’s Fur Trade in Canada and his Select Documents 
in Canadian Economic History, of Professor Condliffe’s New Zealand 
in the Making, of Mr. Goodfellow’s Economic History of South Africa, 
of Professor Hancock’s Australia, and Professor Shann’s Economic 
History of Australia. The volumes in the Cambridge History of the 
British Empire have their chapters on economic growth, and it may 
be claimed that dominion historians no longer rest content with 
biography, politics, explorers, and constitutional problems. 

Australia has been well served by general historians for a Jong time, 
for no one could write about her politics without mentioning wool, 
gold, land policy, refrigeration, the tariff, federation, White Australia, 
strikes, the Labour Party, wages regulation, or state enterprises. 
She was also well served by her statisticians, one of whom—Sir Timothy 
Coghlan—crowned a life of statistical and historical study with those 
four imposing volumes, Labour and Industry in Australia (Oxford, 
1918)—a monumental economic history such as no other dominion 
possesses. 

The post-Coghlan period has been rich in research; monographs 
on land settlement, the tariff, marketing, labour problems, immi- 
gration, and the like have appeared since the war, and academic 
economics has grown to manhood stature in scarcely a decade. Hence 
Professor Shann had at his disposal a large body of research material ; 
he had access to the proofs of the Australian volume in the Cambridge 
History of the British Empire, and has done much digging on his own 
account for that work. 

The result is a well-written account of Australia’s development 
from the landing of the Penal Fathers in 1788 to the gloom of 1930. 
The dividing points are 1860 and 1900. By 1860 the gaol on a large 
scale had gone, and a vast sheep-run had been invaded by gold diggers 
and self-government. From 1860 to 1900 colonial particularism 
marked the policies of six groups clustered round six coastal capitals: 
each tried with indifferent success to encourage agriculture and possibly 


1 Ante, vol. iii., No. 1. 
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manufactures as well, and the failure of attempts at colonial unity 
give a hint of the possible history of the United States but for the wise 
decision of the thirteen American states to federate. With 1900 
that folly ended and the Commonwealth began. Prices recovered, 
the débris of the boom of the eighties was cleared away, immigration 
revived, grain-growing, dairying and orcharding expanded, and 
Labour’s influence grew stronger. But particularism gave place to 
nationalism, to demands for self-sufficiency and higher tariffs, and to 
a top-heavy, over-protected, over-regulated, over-borrowing society 
perched on the shoulders of the export rural industries. When lenders 
closed their purses and prices fell in 1929, the shoulders shook and 
society fell off its perch. 

Professor Shann is at his best when drawing biographical sketches 
or describing economic conditions. His accounts of McArthur the 
sheep pioneer, of pastoral life, of the goldfields, of the boom, and of 
pioneer transport are excellent, and a two-page picture of standardized 
Australia (pp. 234-5) is worthy of Sinclair Lewis. The chapters 
bearing on Government policies are less happy, for the strings going 
out from six parliaments are hard to follow, and laws are complicated 
bunches of words. Further, no Australian writing in the dark days 
of 1929 could avoid diagnosis and prescription, and Professor Shann 
finds the root of the trouble in excessive protection and the attempt 
to build up a “ hermit economy.”’ His remedy is lower tariffs and more 
reliance on the export of wheat and wool. This attack on “‘ Protection 
All Round ” is courageous and timely; but is an economic history book 
costing 18s. the proper place for its publication ? 

Of minor blemishes on a valuable book little need be said. Since 
many readers will live outside Australia, more attention should have 
been given to the geographical setting of the story. There are no 
maps, and anyone but an Anzac will soon die of thirst lost in the 
Riverina, the Wimmera, or the Nullarbor Plains. The index is in- 
adequate. A bibliography would have been helpful, and a glossary 
was really essential. Professor Shann’s Australian is Greek to 
foreigners. I read ten of his expressions to an American professor 
of economic history; only one was correctly translated. How can 
English students be expected to know all that lies behind ‘“‘ sun- 
downer,” ‘“‘swag man,” “ wowser,” and “ cockatoo farmer”? And 
how can a reader in the land of speak-easies be expected to know what 
“after hours ” means ? 


HERBERT HEATON. 
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D. Pant. The Commercial Policy of the Moguls. (D. B. Taraporevala 
Sons and Co.: Bombay. Kegan Paul, Trench, Triibner and 
Co.: London. 1930. Ios. 6d.) 


Dr. Pant’s book was presented as a thesis which brought him the 
degree of Doctor of Philosophy in the University of Dublin. As Lord 
Meston, who has written a foreword, suggests, the title might well 
have been, ‘“‘ How the Moguls had no commercial policy,’ and the 
book really aims at showing the extent to which the rule of the period 
affected commerce. It begins with an economic survey of India up 
to 1556, the date of the accession of Akbar, and this illustrates the 
method followed by the author in the rest of his work. He has a keen 
eye for the picturesque, but a lesser faculty for choosing the essential, 
and is disposed to rely on popular historical summaries rather than on 
original sources. A more orderly summary of the well-known routes 
of the trade of India and the nature of the commodities carried on 
them would have been useful. It is hardly correct to describe the in- 
cursion of Alexander as the first landmark in India’s economic history. 
It left its stamp for some centuries on religious art and on the coinage, 
but little more, and Dr. Pant entirely ignores the waves of central 
Asian nomads who swept down on the country between the second 
century B.c. and the fifth century A.D. 

The first two Mogul rulers, Babur and Humayun, were more 
occupied with conquest than with consolidation, and Akbar at his 
accession had to conquer his empire before he could rule it. At his 
death he held northern India as far south as a line from Bombay to 
Puri, with some part of Baluchistan and Afghanistan. The allegiance 
of many chiefs and tribes was uncertain and the southern border 
hardly determined. For more than a century northern India had never 
had ten years of comparative peace. Sher Shah (1540-45) had begun 
a series of administrative reforms which tended to benefit the cultivator, 
on whom the economic welfare of the country depended, and Akbar 
with his able ministers extended and improved these. They are of 
so much importance that a more accurate description of them than the 
antiquated extract from Lane-Poole’s Medieval India would have been 
more useful than the long quotations bearing on topics which really 
do not concern the subject of the treatise. Akbar’s attempt to intro- 
duce a system of salaries in cash for his officials instead of the wasteful 
and harassing method of grants of territory is not mentioned. 

Turning from the production of raw materials to their conversion 
into finished products, Mr. Pant rightly lays stress on the absence of 
large-scale production, and the servile condition of the artisan. Bank- 
ing in the modern sense, of course, did not exist, and the moneylender 
worked on his own store of capital rather than on deposits from clients. 
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The needs of the villager were supplied locally, and the movement 
of finished goods, hampered by defective means of transport, was 
chiefly dictated by the needs of the court or the wealthier officials. 
Nothing but articles which could bear the greatly increased cost of 
expensive transport on pack animals, by boat, or by very slow carts 
drawn by bullocks, could be moved to any distance, and all such 
traffic was subject to repeated transit dues as it passed from one 
jurisdiction to another. Though Akbar attempted to free trade from 
some of these shackles by abolishing many dues, the orders were not 
always effective, and under his successors were freely broken. His 
reduction of customs tariffs at ports to a nominal 24 per cent. on im- 
ports and exports, though hailed at the time by the traders, was a dead 
letter only a few years after his death. 

During the reign of his successor, Jahangir, the enterprise of the 
Dutch and English in establishing trade by sea had a considerable 
effect on internal routes. Articles which had been carried through 
Persia and Turkey now passed to the sea at Surat, and Agra took the 
place of Lahore as the great Indian entrepdt; the loss of Kandahar 
to the Persians was also a great blow, and the attempts to recover it 
in the following reign kept traders from using this road for whatever 
trafficremained. Sir Thomas Roe, the British Ambassador to Jahangir, 
has recorded the vacillation of the emperor and his subordinates in the 
matter of granting trade facilities, and their greediness for presents 
of rare productions. 

In spite of hindrances and interruptions caused by famine the 
sea-borne trade increased, and when Shah Jahan attempted to monopo- 
lize the valuable commerce in indigo the Dutch and English joined in 
defeating the monopoly by refusing to buy for a year. The establish- 
ment of factories was gradually permitted, and new classes of goods 
were exported. A constant difficulty was the provision of articles 
suitable for import into India, and the flow of money or bullion was 
found embarrassing. 

The religious zeal of Aurangzeb directly hindered trade by pro- 
hibiting the taking of interest and by persecuting the Hindus, while 
his long wars in the Deccan impoverished the country and made 
increased taxation necessary. In the century which followed his death 
the Mogul empire crumbled and its policy was negligible in any 
direction. 

Misprints and serious errors of fact are numerous. Dokon (recte 
Dogaon), near Bahraich (not Babraich), was a market for copper 
but not a producing centre (p. 91). The pargana or mahal was only 
a portion of the present ¢ahsil (p. 41). The value of the Mahmudi 
is given as 4s. 11d. at p. 188 and (more correctly) as 11d. at p. 208, 
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while the rupee was 2s. 6d., not 4s. 6d. The Catholic fathers who 
visited Akbar are said to have arrived at Fatehpur Sikri on March 28, 
1580, at p. 38, but on February 28 at p. 56. In describing Ralph 
Fitch’s journey, Dr. Pant has misunderstood his authority (p. 54). 
Fitch did not visit Masulipatam, though he mentions it. 

When he compares conditions of the people under the Moguls 
with those of the present time Dr. Pant is extraordinarily misleading. 
Thus at p. 99 he states, “ The price of salt in Akbar’s time was about 
one-eighteenth the price of salt today’! and he does not qualify this 
by any reference to the comparative value of money. Mr. Moreland 
has shown that, measured in terms of food-grains, salt was two and a 
quarter times as dear at that period as in northern India in 1914. 
The remarks on slavery (p. 67) are almost as misleading. 

R. Burn. 


SHORT NOTICES 


The “ Rogue ”’ literature of the sixteenth century was very little 
explored or utilized by historians until the publication of Dr. Frank 
Aydelotte’s Elizabethan Rogues and Vagabonds, in 1913, suggested 
that some of their generalizations as to Tudor social history needed 
reconsideration, in the light of those temperamental complexities of 
outlook which are concealed by statistics and didactic writing, but 
revealed by literature. 

In The Elizabethan Underworld: A Collection of Tudor and Early 
Stuart Tracts and Ballads (George Routledge and Sons: London. 
1930. 25s. net.) Mr. A. V. Judges has performed a very valuable service 
to the economic historian by reprinting a series of more or less inacces- 
sible tracts and ballads dealing with the Elizabethan underworld. His 
work is fortunate in its days of birth, for not only will it be welcomed 
by the serious student of social problems, but it must inevitably appeal 
to the wide interest in criminology which belongs to this generation. 
The book is attractively presented in a modernized spelling which 
many readers will applaud, and with delightful facsimiles of title-pages, 
and a few other illustrations. Among the most valuable of the reprints 
are Awdeley’s “Fraternity of Vagabonds”’ (1561), Robert Greene’s 
tracts on “Cozening’”’ and “Coney Catching” (1591-92), and 
Harman’s “‘ Caveat for Common Cursitors ” (1566). Dekker’s tracts, 
with their swift yet prolix narrative, full-blooded vocabulary, and 
austerely objective descriptions, carry the reader back to the days 
when he was not yet fourteen, and still revelling in his acquaintance 
with Robin Hood and Peter Simple. 

But the historian will also find himself greatly indebted to Mr. 
Judges’ introduction, with its keen and well-balanced analysis of the 
twin problems of pauperism and vagrancy, and its scholarly and 
useful notes. Mr. Judges refuses to make terms with the traditional 
view, now abandoned by most students, but still beloved of “ general 
historians,” that the dissolution of the monasteries was a main cause 
of poverty, and he lays a wise emphasis on the coming of the gypsies, 
whose strange habits made an impression on public opinion out of all 
proportion to their numbers. The section on the penal methods em- 
ployed in connexion with the Poor Law is an enlightening study, and 
the manners and customs of justices, constables, overseers, and arch- 
deacons are well sketched; the most unbroken gloom hangs over the 
subject of prisons and gaols. There are continual sidelights on the 
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history of London and the growth of slums, and the whole essay is 
a stimulating warning against the fallacy of the single cause. The 
introduction indeed presents a phenomenon all too rare—a competent 
historian dealing with a group of literary material, and bringing to 
bear on its subject-matter the critical judgment which has been 
trained on the severer discipline of “ original documents.” After the 
irritation so often caused by introductions from admirable literary 
critics whose historical reading is some forty years behind the times, 
Mr. Judges’ work comes as a genuine refreshment, and the reader can 
only hope that this all too brief essay, which covers rather than displays 
the width of his reading, may one day lead him on to a fuller discussion 
of some of the problems connected with the Tudor and Stuart literature 
on social and economic life; the interrelation and value, for example, 
of the writings on agrarian distress has long awaited closer investigation 
such as only the historian could give. ELIZABETH LEVETT. 


The Calendar of State Papers, Colonial Series, America and West 
Indies, from January, 1716, to July, 1717 (edited by C. Headlam, 
H.M. Stationery Office: London, 1930. {1 I0s.), provides a guide to 
a mass of material for the illustration of the economic problems of the 
Old Empire. There is the growing concern about the settlement of 
white inhabitants both in the islands and on the mainland. Governor 
Hamilton of Antigua complains that ‘“‘the number of white men 
able to bear armes is but small,” and that owing to some opposition 
in England a local measure to encourage the immigration of white 
servants had not secured the Royal assent (p. 343). The indefatigable 
Joshua Gee declares that merchants and shippers so feared actions 
at law for sending or conveying to the plantations servants, who had 
properly bound themselves, that they were ceasing from doing so, 
and consequently the colonies were in danger of “‘ becoming a land 
of negroes” (p. 272). It is true that a limited number of prisoners 
were transported after the failure of the Jacobite rising in 1715. Lists 
are given (pp. 166-171) in which the names are naturally dominantly 
Scottish. The destinations to which these prisoners were sent reveal 
a marked preference for Carolina and Virginia, which, on the face of 
it at least, seems to indicate more humane treatment than that which 
the seventeenth-century prisoners who were transported to Barbados 
had received. 

In addition to the problem of the labour supply, there was the 
question of making the best use of the resources of the colonies within 
the mercantile system. The prevailing optimism with respect to 
Carolina is expressed by Richard Beresford. He declares it is “ capable 
of affording greater quantity of valuable produce than any other 
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part of Brittish America,” and he instances, among other commodities, 
Tice, indigo, silk, coffee, olives, vines, and naval stores (p. 132). He 
adds that ‘‘ cotton-wool has been tryed and comes to perfection,” 
though of course this experiment had no immediate results. But 
probably the most interesting illustration of trade policy is the Repre- 
sentation upon Naval Stores from the Plantations which is printed in 
extenso (pp. 275-280). The encouragement of the production of naval 
stores seemed to be one of the best means of binding the colonies to 
the mother country. The question of trade between British and 
foreign plantations was already presenting many difficulties. It is 
interesting to find that considerable doubt existed as to whether 
trade between the British and French plantations was legal or not. 
The Council of Trade and Plantations secured an assurance from Mr. 
Secretary Methuen that the Treaty of Peace and Neutrality, 1686, 
still governed this question and that such trade was prohibited (p. 284). 
The governors and proprietors of the plantations were subsequently 
instructed to enforce the terms of the Treaty (p. 304). Apart from 
restrictions of this kind, which were largely disregarded, trade must 
have presented great difficulties owing to the activities of pirates, 
accounts of which fill so many pages of the Calendar. 

Mr. Cecil Headlam has contributed an excellent Preface, which 
enables the reader to get an ordered view of the great variety of docu- 
ments. The Index is comprehensive; its one weakness, from the point of 
view of the economic historian, is that it does not pay sufficient attention 
to commodities. One has to search for references to sugar (e.g., Pp. 304), 
molasses (¢.g., p. 267), rice (e.g., p. 132), etc. J. F. REEs. 


In this book, An Economic History of Europe, 1760-1930 (Methuen. 
1930. 10s. 6d.), Mr. Birnie confines himself to tracing the characteristic 
economic tendencies of the last hundred and fifty years in Great Britain, 
France, and Germany. He is to be congratulated upon a very com- 
petent piece of work. It provides an admirable introduction to the 
study of his subject. University students in their first year and 
members of the W.E.A. should find Mr. Birnie’s book invaluable. It 
has, so far as I am aware, only two possible rivals. Each of them 
contains a far larger and more varied assortment of facts than is to be 
found in Mr. Birnie’s pages. Yet within its limits I prefer Mr. Birnie’s 
work. Mr. Birnie knows how to write. He is clear and concise in state- 
ment. He has the knack of seizing the essentials of a complex problem. 

The book consists of an introduction, fifteen chapters, and an 
unsatisfactory statistical appendix. Mr. Birnie considers that the 
material progress of the Scandinavian and the Mediterranean nations 
lies outside the main stream of modern economic development. They 
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are therefore omitted from his pages. Mr. Birnie does not seem to 
realize the connection between modern technical progress and the 
chemical industries. Nor does he ever refer to the building industries. 
His estimate of the industrial potentialities of France would have 
been more favourable if he had noticed the large proportion of 
electricity produced in French hydro-electric stations. France, 
deficient in coal, holds a high position among the water-power countries 
of Europe. The treatment of ‘‘ Socialism and the Social Problem ”’ 
suffers from neglect of the early English socialists. No mention is 
made of the Fascist attempt to construct a Corporative State in Italy; 
and the few pages devoted to the Bolshevik experiment in Russia can 
hardly be said to reach the high standard set by the rest of the book. 
J. LEMBERGER. 

The increasing attention now paid to economic history in different 
countries is reflected in an ever-growing mass of new publications, with 
which even those who are best equipped for the purpose have some 
difficulty in keeping track. For this reason periodical surveys of the 
work done in the subject are of the utmost value; and those who under- 
take such surveys, which involve laborious investigation, are performing 
a task of genuine utility. In his La Storia Economica Europea Eta 
Medievale e Moderna (Unitipografica Pinerolese, 1931), Professor 
Vincenzo Porri has produced a most helpful bibliographical study of 
European economic history, medieval and modern. It covers the 
numerous publications which have appeared in the decade following 
the War (1919-29), and devotes separate sections to the different 
countries. The wide range of Professor Porri’s survey, his discriminat- 
ing analysis of the material, and the wealth of references contained in 
the footnotes, combine to make the work an indispensable guide to 
recent economic literature. Its value is heightened by the fact that 
Professor Porri has not confined his attention to books, but also brings 
under review numerous articles in periodicals. Even in the section 
on English economic history some of the articles mentioned will prob- 
ably be new to most English readers. 

* * * 

New York University has had the happy inspiration of commemorat- 
ing its centenary by the publication, among other books, of John 
Wheeler’s A Treatise of Commerce. ‘Wheeler was the secretary of the 
Society of Merchant Adventurers, and his defence of the Company 
throws a flood of light upon the traditional views of commercial organiza- 
tion and policy as embodied in the regulated companies. The present 
reprint contains both an exact facsimile of the Middelburg edition 
(x60r) and an annotated text in which the spelling and punctuation 
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are modernized. The editor, Professor G. B. Hotchkiss, contributes 
an excellent introduction of over a hundred pages, in which he paints 
in the background. He regards Wheeler’s Treatise as the earliest 
important example of commercial propaganda for the purpose of 
furthering the interests of a private profit-making corporation; and 
he stresses the importance of its influence, as a piece of advertising, 
in the development of marketing. It is to be hoped that Professor 
Hotchkiss will round off his labours on Wheeler by giving us a satis- 
factory edition of The Lawes, Customes and Ordinances of the Fellowshippe 
of Merchantes Adventurers. 
* * * 

The Facsimile Text Society (Columbia University, New York. 
British agents: Blackwell, Oxford) have issued a facsimile edition of 
Thomas Mun’s A Discourse of Trade from England unto the East Indies 
(1930, 6s.). This important pamphlet was written in 1621 during the 
great trade depression which began in the previous year, and it was 
evidently intended to defend the East India Company against the 
attacks of those who attributed the commercial crisis, in part at any 
rate, to the drain of gold and silver. (Our own currency problems are 
enabling us to understand the anxieties of the Mercantilists with a 
deeper and more sympathetic insight than was displayed by Adam 
Smith.) The Discourse anticipates some of the leading ideas of Mun’s 
more famous work on England’s Treasure by Forraign Trade, though 
its argument in favour of the Statute of Employment shows that he 
had not yet completely shed, as he did later, the bullionist prejudices 
against the export of money. 

* * * 

It is a striking testimony to the permanent interest and value of 
Arthur Young’s Travels in France during the Years 1787, 1788 and 
1789, that a complete translation into French has now been included 
in the series published under the direction of M. A. Mathiez, Les Clas- 
siques de la Révolution Francaise (Armand Colin, Paris, 1931). The 
translation is enriched by an illuminating Introduction and numerous 
scholarly notes from the pen.of Professor Henri Sée. Professor Sée’s 
contribution serves to make this edition of Young’s Travels no less 
important for English than for French students of the social and 
economic state of France on the eve of the French Revolution. 

* * * 

An authoritative volume on International Migrations, compiled on 
behalf of the International Labour Office, Geneva, has been published 
by the National Bureau of Economic Research (New York, 1929). It 
is divided into two parts. Part II. (consisting of 850 pages) contains 
official statistics of international migrations during the nineteenth 
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century. For some countries there is an unbroken series of statistics 
covering more than a century, and in most cases more than fifty years. 
The tables for the British Isles include one for the year 1635, another 
for the years 1774-76, and then run on regularly from 1815 to 1924. 
A comparison of the figures for the years immediately preceding the 
War, and those following it, show a marked reduction in emigration. 
(The significance of the emigration figures has been \mperfectly 
appreciated in the discussion of the causes of post-war unemployment.) 
Those who use these statistics should observe that the British statistics 
do not distinguish between ‘‘ passenger citizens outward ”’ and “ emi- 
grant citizens ’’ until the year 1912, so that some corrective must be 
employed in interpreting the figures before 1912: allowance must also 
be made for immigration in estimating the net decrease of population 
produced by emigration. Part I. is a commentary on the statistical 
material. It consists of an Introduction of over two hundred pages 
by Mr. Imre Ferenczi, who was placed in charge of the work by the 
International Labour Office. He reviews in detail the migratory 
movements recorded in the tables, and his elaborate and careful analy- 
sis enables the reader to interpret and extract the significance of the 
statistics given in Part II. Altogether this is a. volume of the first 


importance for the subject with which it deals. 
* * * 


A comparison of Miss Gladys A. Thornton’s competent study 
of Clare (A History of Clare, Suffolk. WHeffer: Cambridge. 1930. 
Ios. 6d.) with many of the older town histories reveals the advance 
which has been made in the scope and technique of local historiography. 
Miss Thornton, whose book was originally written as a thesis for the 
Ph.D. degree of London University, shows that she is well grounded 
in economic history, and she has applied her general knowledge to the 
elucidation of the history of a particular locality. As a result she 
tells us about the things one wants to know, while she has drawn for 
her sources of information upon a wide range of documentary material. 
This is therefore a book which can be read with profit, not only by those 
who are interested in the growth of English boroughs, but also by those 
who wish to obtain a concrete idea of economic development in a local 
setting. A comment may be made on one point. Miss Thornton 
remarks (page 185) that ‘‘if we notice the amounts paid by the Clare 
clothiers [in the subsidy return of 1524], it is seen that none had goods 
of great value.”” But the subsidy returns are not a trustworthy guide 
to the property of taxpayers, since the assessments were rated much 
below real values. A sixteenth-century commissioner of taxes has 
placed it on record that no one was assessed “‘ but is known to be worth 
at the least in goods ten times as much as he is set at.” 

* * * 
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Economics has been defined by Marshall as the study of mankind 
in the ordinary business of life. In virtue of this definition it may 
perhaps be thought that a study of larceny is beneath the dignity of 
an economist, but, as Mr. R. S. Lambert remarks in his vivacious and 
informing book (The Prince of Pickpockets. Faber. 1930. 12s. 6d.), 
“in the house of Enterprise there are many mansions.” Larceny, 
after all, is a method of gaining a livelihood. Not exactly a reputable 
method: yet the authority of Marshall can again be invoked for the 
opinion that “‘it is clearly not the part of economics to appear to take 
a side in ethical controversy.” The cameralist will also take into 
account the consideration that the pickpocket, who levied a tax on the 
rich, professed to be redressing the inequalities of the fiscal system ! 
And even the historian of the British Empire cannot afford to ignore 
the kind of material from which our colonies drew a portion of their 
early settlers. For George Barrington, “ prince of pickpockets,” 
was numbered among those who were 

“True Patriots all: for, be it understood, 
We left our country for our country’s good,” 
and, transported to Botany Bay, he ended his career in “‘the odour 
of sanctity” as high constable at Paramatta. Mr. Lambert gives 
a very entertaining account of Barrington’s career as a professional 
pickpocket, the most famous of the London fraternity at the end of the 
eighteenth century. His book also contains fresh information about 
the horrors of the hulks to which convicts were sentenced, and about 
the conditions of life in Botany Bay. 
* * * 

Among recent additions to the Reports of the Historical Manuscript 
Commission, that on the MSS. of R. R. Hastings, vol. ii. (1930. 
tos. 6d.), contains items of economic interest. There are references 
to the plantation of Virginia, the emigration of artisans to Holland, 
the prohibition of the importation of Irish cattle, the Bank of England, 
bills of debt, and the price of guineas: but the Index is not always 
adequate on these points. A letter from Sir Heneage Finch (pages 369- 
72) describes the “‘ most lamentable and devouring ”’ Fire of London. 


* * * 

Dr. Coulton’s well-known anthology, The Medieval Garner—which 
consisted of selections from original documents, in sixdifferent languages, 
illustrating medizval life—has been divided into four parts, arranged 
roughly according to subject, under the title of Life in the Middle Ages 
(ole 1.,.7s. 6do— Vols IT., 6s. Vol. TL. 6s... | VolislV.,. x0s. .6d. 
Cambridge University Press). The fourth volume incorporates over 
one hundred pages of new material. In its new form the work should 
reach a wide public. E. Lipson. 
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